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STATISTICS OF PRICES DURING THE PAST YEAR. 


WE have this month the opportunity of laying before our readers 
a summary of the condition of trade, in almost every department, 
during the past year. The Board of Trade Returns, and the 
Commercial Circulars, issued at this season, enable us to complete 
a “ history of prices” for 1848, which we think will be no less 
interesting for present reading, than for future reference. Our 
summary includes a notice of every important branch of trade ; 
and the statistics quoted may be relied on, for they are furnished 
on the authority of commercial houses of the highest standing, 
and have been compiled by parties thoroughly acquainted with 
the subjects to which they relate. 


The Cotton Trade, \ast year, opened with better prospects than the 
preceding—confidence was in a great measure restored ; the stock of 
cotton was light, compared to the increasing consumption, and prices, 
in January, rose $d. per Ib.; at the same time, the American market 
offered a prospect of advantage to importers,—and the large orders 
sent out continued to be executed fully 3d. per lb. below this market, 
up to the end of February, when the revolution in France paralysed 
all mercantile operations, and proved most disastrous to the trade of 
France, America, and the continent, as well as to this country. The 
unprecedentedly low rates of cotton, however, induced spinners to 
resume work, encouraged by the discovery that the predications of a 
short supply again from America were unfounded; each packet 
brought larger receipts, and the crop proved to be 2,347,634: prices 
continued in favor of the consumers, and, in October, fair Boweds 
were sold by auction at 33d. per lb. From this period a marked im- 
provement began to show itself. There was a more settled feeling on 
the continent, with other favorable symptoms, and large orders from 
various markets abroad for our manufactures, and the accounts from 
India and China continued to be satisfactory: it was then found that 
there was no stock of goods or yarns, and that, in fact, the demand 
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exceeded the production. Prices have now advanced 9 to 12 per 
cent., and spinners are generally engaged under contract for delivery 
for some weeks to come. As regards the future, the consideration of 
the supply of cotton is the main point. Figures prove the uncer- 
tainty of the American crop, which depends upon the seasons ; and ex- 
perience shows the fallacy of all crop estimates until a much later period 
of the year. But fortunately, so far, everything is in favor of a large 
supply for 1849; in the autumn, estimates as high as 2,600,000 to 
2,800,000 were indulged in—now reduced to 2,400,000 to 2,500,000. 
It will be fortunate if these expectations are realized; for, besides 
the prospect of a large and increasing consumption here, France and 
the continent, recovering from many months of inactivity, with low 
stocks, will be competitors for a considerable share of the American 
crop, and supplies for various places will be drawn from this market. 
The consumption in America is also likely to be stimulated by the in- 
creasing prospects of that great country, the tide of emigration, and 
the late discovery of mines of gold in California. 

The average weekly consumption, it will appear, fell off from 29,977 
in 1846, to 21,269 in 1847, and has again risen to 28,946 last year, 
and is now, no doubt, upwards of 30,000 bales per week. 


CoMPARATIVE Prices oF CorTTon. 
| Jan. 4, | Jan. 1, | Jan. 1, | Jan. 1, 





Jan. 1, 





| 
1849. | 1848. | 1847, | 1846. | 1845. 


Raw Corroyn:— | 
Upland fair . . . . perlb. 
Ditto good fair . ee ee 
Pernambuco fair 

Ditto good fair ‘ 
No. 40 Mule Yarn, fair, 2nd qual. 
No. 30 Water Twist, do. 
26-in., 66 reed, Printer, 29 yan, 
4 lbs. 2 oz. 
27-in., 72 reed, do. * do. 5 Ibs. 2 oz. 
40-in., 66 reed, C. F. Shirtings, 
374 yds, 8lbs.120z 7 9 8 0 9 44] 8 
40-in.,72 reed, do. do. do. 9lbs.40z.| 8 44 | 8 6 |10 43 | 9 
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Messrs. Du Fay and Co., in their circular, say that the advantages 
of low prices are apparent, if we compare the consumption of cotton 
in this country during the last two years; notwithstanding all the ad- 
verse circumstances, the consumption of 1848 exceeded that of 1847 
by 300,000 bales. Many articles which require a great weight of 
cotton, have been manufactured last year, which cannot be made to 
advantage when the raw material is scarce, and, consequently, too 
expensive to be woven into coarse goods. The increased consumption 
s, therefore, not altogether owing to foreign demand for coarse yarns 
and goods, but also to the circumstance mentioned. We produce thin 
and ‘show y goods when cotton is dear, and substantial thick cloth 
when the reverse is the case. Raise the price of cotton considerably, 
and the falling off in the production of domestics and other heavy 
goods is instantly perceived ; there is a tendency, besides, of deteriorat- 
ing the quality of goods when cotton rises. 
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The benefits which are conferred by abundance are innumerable. 
They are more striking still when cheap prices of food prevail; and, 
in order to show this more clearly, we submit the following. If we 
take the average price of wheat in England for each month of the past 
year, and compare it with 1847, the result is as follows :— 


Average price in 1847 ove 69s. 6d. per quar. 
” in 1848 ‘ “ .- 50s. 74d. do. 


Difference... 18s. 103d. 


Which amount on the population of Great 
Britain (taking the same in round numbers 
at 28 millions, and assuming that only one 
quarter is consumed per head in the year) 


to £’s 26,425,000 


Statistical accounts on which we place reliance, recently received from 
the continent, corroborate in a striking manner our estimates, both as 
to the difference in the average price, as well as that of consumption. 
If we take the whole of Germany (excluding Austria, with 35 millions 
altogether), but including Holland, Belgium, Switzerland, and Scan- 
dinavia, with a total population of about 48 millions, at the same rate 
of consumption, the result is a difference in favour of the year 1848, of 
45,300,000/., which exceeds considerably the value of the total pro- 
duction of cotton yarns and goods of this country. It is evident from 
this, that the mass of the people, particularly when well employed, 
must have a considerable amount to spend on articles of clothing when- 
ever the price of food of all kinds is low, as was the case last year 

This remark is further strikingly borne out by the following state- 
ment, the first of which was inserted in Messrs. Du Fay’s trade 
report last year :— 


Estimate of the Difference in £’s of the Sums accruing to the Trade in Cotton 
Manufactures during the Years 1845, 1846, 1847, and 1848, to pay for the 
Expenses of Fuel; Machinery; Drugs for Dyeing, Printing, and Bleaching; 
Interest of Capital, and every kind of Wages, Profit, &:c., after deducting 
the actual Cost of the Raw Material. 





| 1845. 1846. 1847. 1848, 


! 

Ibs, Ibs. Ibs. Ibs. 
Cotton consumed in Great Britain '592,581,600)/598,260,000/439,277,720 550,000,000 
Waste in spinning rane 13 072. 
per lb. . ° . | 64,818,612! 65,434,687) 48,046,000) 60,156,000 











Production of yarn in Ibs. . |527,767,988'532,825,313)39 1,231,720 489,844,000 











| 

Disposed of as follows :— | 
Exported in yarns and thread - 136,618,643 159,301,482/119,422,254131,674,230 
rr in ‘manufactured goods, | 
reduced into weight of yarn 991 3032,974/217,693,617/191,969,597|183,922,350 
Consumed at home, and not other-| 
wise enumerated. .|170, 116,871]155,880,214) 79,899,869|174,247,420 








Asabove . ° ° \527,767,988|582,825,313 391,231,7201489,844,000 
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1845. | 1846. 1847. | 1848. 





At 444. per Ib.| At 5d. per Ib. | At 6gd. per Ib.|At 434. per Ib. 
Average cost of cotton ineach year £) 10,802,269) 12,463,750) 11,668,314) 9,739,600 








£ | £ £ £ 

Declared value of yarn and thread, | 

as per published statements .| 6,963, 235) 7,873,727| 5,867,000) 5,588,000 
Ditto of manufactured goods, ditto | 19,156, 096! 17,726,966] 17,100,000} 15,711,000 
Consumption at home, estimated in | 

the same proportion as the de- 

clared value of the — | 

goods, plusi_ . | 19,610,657 7 


Total value of production . . | 45,729,988) 42,482,298] 32,467,000) 41,144,000 
Deduct the cost of cotton, as above | 10,802,269! 12,463,750) 11,668,314) 9,739,600 





16,881,605} 9,500,000) 19,845,000 

















Sums remaining to be distributed, | 

as stated above ° . -| 34, 927,719} 30,018,548 20,798,686) 

The above estimate has been carefully compiled, taking the quanti- 
ties exported from official lists, and reducing the manufactured goods 
into pounds weight of yarn at a well-considered average for each 
article, and the respective country it has been exported to. This was 
the only mode of arriving at anything like a correct idea of the 
quantity and value of the cotton goods consumed in the home trade. 
In reducing the pounds weight of yarn consumed in this country, into 
the value they bear as goods in #’s, we have taken the same propor- 
tion as the declared value of the export of manufactured goods shows 
to the weight of the yarn, adding 4 as an equivalent for the superior 
descriptions of finished goods used in the home-trade. The results are 
remarkable—showing clearly, how trying the year 1847 has been to 
the cotton manufacturing interest of the country, and how very nearly 
the consumption of 1848, as well as the sum left to be distributed, ap- 
proaches to former years. The balances remaining to be distributed, 
as explained in the above estimate, are— 


For 1845 ite oe iad ..- £384,927,719 
» 1846 eae ao - oes 30,918,548 
» 1847 — _ _— one 20,798,686 
» 1848 _ _ ase se 31,404,400 
If we take it by per centage on the value of the production, it shows, 
in 1845, a per centage of 764; 1846, 703; 1847, only 64; and in 
1848, partly in consequence of the low price of cotton, to 764. The 
proportion which the consumption in the home-trade bears to the total 
production in the four years, is as follows in per centage :— 





31,404,400 














| 1846 1847 | 1848 


Export in yarns. ws, 89 | 29.98 | 30.79 | 26.88 
io. goods i ‘ ee 88 40.85 | 49.49 | 37.54 
Leaves for home consumption 2.23 | 29.26 | 20.41 | 35.58 





100 100 
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Although many of the mill-owners, particularly the spinners, com- 
plain that they have not made any profit whatsoever on last year’s 
production, it seems that, comparatively at least, 1848 has not been a 
bad year to the entire cotton manufacturing trade. The great increase 
which has taken place in the home consumption is a convincing proof, 
if any be required, of the improved condition of the people. Labour 
has of late been proportionately better remunerated than capital em- 
ployed in industrial establishments. 


Colonial Trade.—Sugar.—On the opening of the market in 
January, 1848, prices improved 2s. per ewt., but subsequently gave 
way to the same extent. In May, the impression being general that 
government were about to make some alteration in the duty in favour 
of colonial, and the stock showing a deficiency of 6,000 tons, prices 
rallied 2s. to 3s., but again gave way ; the arrivals of foreign, owing 
to the disturbed state of the continent, being heavy. The accounts of 
the hurricane in the West Indies, received in September, caused a 
further temporary improvement of 1s. to 2s.; but this was also soon 
lost, and prices again drooped till the middle of last month, when they 
had arrived at their lowest point. During the last two or three weeks 
there has been a greatly improved feeling, and our refiners and grocers 
have evinced a great disposition to get into stock ; and the market has 
advanced ls. 6d. to 2s. 6d. from the lowest point. The consumption 
of the country has been on an increased scale, being 310,000 tons 
against 290,000 tons. The total import has been 318,000 tons against 
370,000 ; and the stock shows an excess of 14,000 tons, being 125,000 
tons against 111,000. At Liverpool, the stock shows a deficiency of 
6,359 tons, being 25,681 tons against 32,040 ; but there is a deficiency 
in Molasses of 7,000 tons in the kingdom. The probable production 
of sugar this year will be pretty similar to that of the one just passed ; 
for though the accounts generally from our West India Colonies are 
flattering, there is now no doubt but that there will be a deficiency in 
the Mauritius and Cuba. We consider the present reasonable prices 
susceptible of some improvement, particularly if matters should get 
more settled on the continent, and Germany and Italy should take 
their usual supply. 


TABLE SHOWING THE PricEs of SUGAR AND MOLASSES ON THE 3lst 
DECEMBER, FOR THE LAST ELEVEN YEARS. 
Dry Brown Sugar. Molasses. 

31st Dec. Duty. Duty. 
1838. . 56s. Od. at 57s.... 24s. p. ewt...... 29s. 6d. at 33s... 9s. p. ewt. 
1839,. 61s. Od. ,, 62s.... ; | 338, Od. ,, 36s... Ps: 
See & 5 p. ewt. . 32s, Od. ,, 39s. . 9s.p.ewt. & 5 p.ct. 
1841. . 63s. Od. ,, 65s.... 5, 26s, Od. ,, 30s. . 
1662...578. Od... G08..00 9 ore: Od... S08, 
1843, . 54s. 6d. ,, 56s....  ,, «ane: Ot. ,, 28a. . 
1844. . 57s. Od. ,, 58s.... ~» 228. Od. ,, 278... 

15th March—Foreign Free Labour Sugar admitted at 23s. 4d. ‘per ewt. 
1845. . 48s. at 49s. 6d.... 14s. p.ewt 21s. 6d. ,, 25s... 5s. 3d. p. ewt. 

5th ‘TJuly—Foreign Free Labour and Slave-grown Sugar admitted at 21s. 
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per ewt., and at an annual reduction of the scale of duties till 1851, when the 
duty is to be assimilated with that on British Plantation. 
1846. . 46s. at 47s. 6d... . 14s. p. ewt 24s. 6d. at 26s. 6d. . 5s. 3d. p. ewt. 
1847. . 34s. ,, 35s. 6d.... - 15s. Od. ,, 18s. Od... 9 

10th July—British Plantation Sugar admitted at 13s. per ewt., and at an 
annual reduction of the duty till it reaches 10s. in 1851, and Foreign Sugar 
admitted with a discriminating duty between Muscovado and Brown Clayed 
at 18s. 6d. and 20s. respectively, on a descending scale, till 1854, when it is 
to be assimilated with that on British Plantation. 
1848, . 34s. 6d. at 35s. 6d.... 13s. p.cwt..... 15s. Od. ,, 18s. Od. . 4s. 10d. p. ewt. 


Tea.—During the past year the trade has been a very unsatisfactory 
one for the importers, notwithstanding they have been throughout 
free sellers, and pressed more on the market than the trade were 
disposed to take, the gloomy state of business throughout the country 
making them unwilling to buy more than for immediate wants ; con- 
sequently, to effect sales, the holders were obliged to submit to low 
rates for most descriptions. But weare glad that a much better feeling 
has sprung up, and the dealers are more desirous to get into stock ; 
and we think it but fair to presume that this improvement will con- 
tinue, for there is a large decrease of nearly 8,000,000 lbs. in the 
stocks, as compared with 1847, which, with a greatly diminished 
import, will tend much to make holders firmer, and give a further 
stimulant to the demand. In comparing the prices with January, 
1848, there is a decline of 4d. to 2d. per lb. on all Congous, with the 
exception of good and fine Pekoe sorts, which are rather higher. 
Scented Orange Pekoes have been heavy of sale, except finest kinds, 
which have maintained their prices. Scented Capers have been in 
good demand, and are 3d. to 4d. dearer. 

Coffee has been dull of sale throughout the year, at gradually 
declining prices. Early in December, Native Ceylon was sold at 
27s. ; but there has been an improved demand recently, aided by 
speculators, and good descriptions of Ceylon and Jamaica have com- 
manded an advance of 8s. to 10s. per cwt. Mocha and all foreign, 
3s. to 5s., and Native Ceylon 5s. 

Rice.—We commenced the year with a large stock, and the market 
continued very heavy until the month of July, when prices had re- 
ceded to 7s. 6d. for cargo, and 8s. 6d. to 1ls. for Bengal. At this 
time there was considerable apprehension that the crop of potatoes 
would again be lost, and prices advanced 2s. per cwt., but soon receded, 
the winter crops looking much better. The lower descriptions are in 
good demand, cargo at 8s. to 8s. 6i., and broken Bengal at 9s. to 
93. 6d., whilst good and fine are neglected. 

Indigo.—In comparing the present value with that current twelve 
months ago, we find no difference worthy of notice. At the February 
sale the article was in good repute, and prices advanced 6d. on mid- 
dling descriptions of Bengal, and 9d. on fine; but the Revolution in 
France subsequently taking place, quite altered the matter, and at the 
London May sale the advance was lost. In July there was no further 
depression, except in the better sorts, which gave way 2d. to 3d. per 
pound; and at the October sale, prices closed without change. The 
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last few weeks there has been a fair demand, and we think prices are 
likely to be higher. Our stock is only 500 chests; in London, 29,000 
chests against 32,000. 

Saltpetre, on the 1st January last, was worth 25s. to 30s.; the 
latter end of February the French Revolution broke out, when prices 
rapidly advanced 5s. to 6s. per cwt.; they soon declined to their pre- 
vious position, where they continued till the autumn, when large 
supplies came forward, which were freely offered on the market, and 
the article was further depressed 3s. to 4s. per ewt. At this period 
the gunpowder houses bought largely, and nearly cleared the market, 
at prices ranging from 22s. to 25s. During the last six weeks there 
has been a very fair demand, increased by the scarcity of Canadian 
pot ashes, and prices have improved from 2s. to 3s. per cwt. The 
stock is only 4,000 bags in first hands, and the prospects are good. 
The import has been 59,000 bags against 38,000. In London the 
stock is 1,800 tons, which, though larger than for two or three years, 
is by no means heavy in comparison with the consumption. 


The Corn Trade.—The trade of the past year has been the reverse 
of that which immediately preceded it, which was characterised by 
extensive speculative transactions and great fluctuation in prices. 
With a very small stock in granary, and the prospect of the re-imposi- 
tion of the duty, which had been suspended by the bill of 1847 till 
the Ist of March, there was a very general expectation at the com- 
mencement of the year that a good demand would take place, and 
that prices of all descriptions would advance; but the supplies from 
Ireland and our own farmers having very soon increased, and the 
general trade of the country becoming worse, consumers acted with 
great caution, so that prices gradually declined, and while at the Ist 
of January the average price of Wheat was 28s. per boll of 240 lbs. ; 
of Oats 18s. per 264 Ibs.; of Barley 25s. per 320 lbs.; of Beans 19s. 
per 4 imperial bushels; and of Flour 31s. per barrel of 196 lbs. ; 
at the close of the month of June these rates were reduced 3s. per 
boll, and 2s. 6d. per barrel. Such were the sanguine hopes enter- 
tained of a good harvest, that with an almost exhausted stock at mid- 
summer, factors were willing to dispose of the small cargoes which 
came to hand at the best possible prices, and consumers only pur- 
chased to supply their immediate wants. The weather during the 
month of August was unfavourable, the grain crops suffered from 
excessive rain, and potatoes were found to be affected witn disease ; 
this state of things for a few weeks caused much excitement and 
activity in the trade, and there being little stock to operate upon, 
prices advanced quickly until the best Wheat was taken at 33s., Oats 
at 24s., Barley at 27s., and Beans at 21s. per boll, while barrel Flour 
was sought for at 34s. The weather becoming fine in September, 
arrivals trom abroad being large, and the duty happening to be at the 
lowest in the scale, prices soon receded again to the point from which 
they started in August. Since harvest the market has been well 
supplied with all kinds of home and foreign grain although barrel 
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Flour has not been so plentiful as in the two previous years. For 
some weeks past there has been a very general desire on the part of 
holders to get out of stock, and many have submitted to low prices, 
rather than be caught with duty-paid grain at the commencement of 
the period of free trade in Corn, which takes place on the Ist of 
February next; all descriptions being then admissible into this 
country at a small nominal rate of duty. Of Wheat, the quantity is 
nearly double of that in store last year, and only a half of that in 
December, 1846 ; but the stock of all kinds of spring corn, as well as 
of Flour, is much less than in 1847. It is probable that the present 
moderate prices may be maintained, if they do not advance with the 
reviving trade of the country. 


CoMPARATIVE PRICEs. 

1847. 1848. 

Wheat, per bushel of 70 Ibs. » a 

English, white os 0 to 
eS rrr i 0 

Foreign, free red i 7 0 

Ditto . 6 ” 

Barley, per bushel of 60 Ibs. . we 3.6, 
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Oats per bushel of 45 Ibs. 

English, Scotch, and fine Irish ...... 
Beans, per quarter of 504 Ibs. 

English, small ‘ 0 

Irish, per 480 Ibs. ‘ 0 

Foreign, do. 30 0 
Malt, per 6 Imperial bushels, fine 2 0 
Peas, per 8 Imperial bushels, feed 0 
Flour, per sack of 280 Ibs. 

English and Irish, fine 

Superfine 

Canadian and American, per barrel of 
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Indian Corn, per 480 lbs., white ...... 32 
Oatmeal, per load of 240 ibs. 
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Meat and Cattle.—It is a matter of considerable interest, as well as 
importance, to ascertain with some degree of accuracy, whence the 
immense supplies of beasts are derived for consumption in London. 
The following table shows the numbers contributed by each district 
specified :— a 

: si Western oumat 
Districts, ‘District. Midland — aie 

Districts. ireland. 
Total in 1848... . 39,650 48,300 32,830 29,270 12,752 
»  1847....47,870 48,700 27,800 26,150 8,725 


The above comparison shows a falling off in the supplies of short- 
horns; but a considerable increase in those of Devons, Herefords, and 
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Scots. The Norfolk beasts have, it appears, come to hand in about 
their usual strength. The establishment of a direct railway commu- 
nication with the centre of Scotland, of which numerous graziers have 
taken advantage during the last two months, and which is likely to 
interfere to some extent with the traffic by sea (so frequently 
attended by severe losses, from the stock becoming smothered on 
the passage), has tended to increase the Scotch supplies for this 
market. 


The average prices for each month have ruled as under :— 


AVERAGE PRICES OF FAT STOCK. 
(Per 8 lb. to sink the offal.) 





Months. a Mutton. Veal.. 





s. d,s. 
8 to 5 
6to 5 
8 to 5 
6 to 5 
0 to 5 
10 to 5 
8 to 5 
10 to 5 
4to5 
4tod5 
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6 to 5 
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It is computed that about 1,275,000 cattle are slaughtered in the 
United Kingdom every year. For England, the number is set down 
at 800,000. Making due allowance for the receipts of slaughtered 
meat into the metropolis by railway, and other modes of conveyance, 
and the purchases effected in Smithfield, and Newgate, and Leaden- 
hall markets by the butchers and others living within a few miles of 
London, the supply of beef consumed in the metropolis, in an average 
year, is about 200,000 carcases. Applying the same observations to 
sheep, the number of carcases is, as nearly as we can possibly estimate 
it, 1,200,000. It follows, therefore, that the inhabitants of the great 
metropolis consume annually about one-fourth of the supply of the 
whole country ! 











Wool.—During nearly the whole of the year prices have been 
generally depressed, and public sales have invariably gone off heavily, 
owing to the quantities offered being more than the trade were dis- 
posed to take; and the increased imports, with diminished exports, 
have caused a depression in prices on all colonial wools of from 20 to 
25 per cent., but have recovered, since November sales, about 10 per 
cent. The gross imports into Liverpool exceed that of last year by 
5,000 bales, and the increase has been principally in South American 
and East India wools. Stocks in importers’ hands are light, and pre- 
sent prices are firm, with a good demand. 
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Imports of Wool into Liverpool, from 1844 to 1848, inclusive. 





Woo.. 1844. 1845. 1846. | 1847. | 1848. 
Bales. Bales. Bales. | Bales. | Bales. 
Foreign........+.| 48,656 71,225 77,134 70,181 | 75,234 
Scotland ........| 19,120 16,632 18,110 17,450 | = 20,300 
eS 4,080 5,610 3,603 5,308 5,027 
Coastwise........ 1,927 | 2,020 1,524 1,049 1,330 














73,783 | 95,487 | 100,371 93,988 | 101,891 
Imports of Olive Oil, in 1846, 1847, and 1848. 


OLL. 1846. 1847. 1848. 
I Sissi odd wiiencenet 6,572 casks 8,894 casks 9,040 casks 











Silk.—The year commenced with a gradual improvement in prices, 
till the outbreak in France, when a decline took place, and continued, 
with trifling fluctuations, till July, when all descriptions of silk were 
at their lowest point. In November a decided improvement com- 
menced, owing to the confirmation of the deficiency of the China crop; 
and the Continent showing more disposition to resume its former po- 
sition in manufacturing, together with some speculation, has given 
great firmness to the market, and importers and dealers are still look- 
ing for further advance. 


Imports oF Raw SILK INTO THIS CoUNTRY FOR THREE YEARS. 
CHINA. BENGAL. 
1846 ... r tices, EE  caianticiaccae Ge 
1847 F Ss, lL <aonee Eee 
1848 .... javecenes Se 


The Iron Trade.—Messrs. Ferguson and Rhinds’ circular gives the 
following interesting statistics of this trade :— 

Exports. 1848. 1847. 1846. | PRICE. 
France 5,859... 24,836...35,567 | 1846. 1847, 1848. 


Jersey &Guernsey 329... 95... 268 | a = & 

Germany 7...50,857...48,766 | January ...4 O 0... 

Denmark, Swe- February...3 17 6... 

den & Norway 7,054... 3,416. . 2,580} March......3 10 0.. 
25 962... Ape ...8 € ©... 

531... 50 | May 

Italy & Austria 4,642... 6,226... 5, 

Spain 1,444... 1,703... 

Portugal 535... 283... 35 | August 

South America 1,980... 1,343... 538 | September..3 13 

West Indies ... 161... 215... October ...3 9 

New 8S. Wales 641... 1,458... 507 | November..3 9 0... 

British America 4,198... 6,327... December..3 12. 6... 

United States...90,235... 44,993... 13,918 1845. AVERAGES. 

China ese 175... — | £3 16 0...£3 11 8...£3 5 0...£2 4 


s. d. 8. 
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162,i51...143,460...119,100 


Sale of Ships at Liverpool in 1848.—Messrs. Tonge, Curry, and 
Co.’s circular states, that, in making a review of the sales of ships for 
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the year just closed, the total number sold amount to 146 sail, and the 
total tonnage to 46,282 tons, of which 

50 are British-built, equal to 12,205 tonnage 

19 are Quebec, = » Shiv 

32 are St. John’s, _,, » 12,064 

12 are Miramichi, ,, a 5,446 

33 are P. Edward’s Island ,, 5,397, 
We are sensible the prices obtained have, for the most part, been in 
favour of the buyers alone, and must have proved unsatisfactory to 
colonial shipbuilders especially, who have consigned to our port for 
sale. Comparatively few new British-built ships have appeared in the 
market, and the prices obtained show no improvement upon the prices 
of 1847. The unusually depressed state of trade, together with the 
continued apprehension of a repeal of our Navigation Laws, have con- 
spired to produce this result. The latter cause has induced many 
parties to hold back, who were otherwise desirous of investing freely 
in shipping. For well-classed British-built vessels, retaining a few 
years of their first classification, there has been a steady demand, and 
fair prices obtained. 

QuoTaTIons OF Prices or Suips ror 1848:— 

Per Ton, O.M. 


” 


”? 


” 


New British-built vessels, with Baltic outfit .. .-£10 Oto £16 O 
British-built vessels,havingtwotofouryearstorunontheAl. 6 0 to 10 0 
Lower classes ‘ os ea 56 0 to 810 
New Quebec ships, not iron-kneed or classed .. « ££ Ss 
New St. John’s, N.B. ‘a oe 5 5 to 6 5 
New Prince Edward’s Island at 410 to 510 
New Miramichi .. 5 5 to 6 § 


The Tobacco Trade.—Messrs. Grant and Hodson’s circular affords 
the following particulars of this trade :— 

In taking a retrospective view of the market for the last twelve 
months, it may be observed that American tobacco of most descrip- 
tions has been almost stationary in price; while produce of most 
kinds has been ruinously depreciated. The amount of duty paid 
shows an increase over that of 1847 of 12,000/., which may be deemed 
satisfactory when we consider the general state of the country for 
many months, and we presume, not having the returns, a considerable 
decrease of consumption in Ireland. 

The number of pounds upon which duty was paid in 1846, was 
26,557,143; in 1847, 26,701,911; and in 1848, 26,777,399, but 
there are some considerable additions to be made to the latter, which 
we have not yet received. 

A Comparative Statement of the Prices of Virginia and Kentuchy Stemmed 


and Leaf, in the Port of London, for the last nine years, ending 3Uth 
December, each year. 


Virginia Virginia Virginia 

Years. Leaf. Years. Leaf. Years. Leaf. 
= d. d. d. d. d. d. 
1840...... 32 to 74 ee 2} to 64 1846......14 to 5} 
|, ae 1844.. 2 » & 1847...... 14 ,, 5S 


1842,.....2% 5 6 1845......2 » oF 1848...... 1% ,, df 
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Timber Trade.—It was in 1844 that low prices gave the impulse 
to our increased consumption of wood; in 1848 a similar result has 
been attained, but at great sacrifices: consumption has been stimu- 
lated by concession in prices ruinous to the shippers and importers, 
alike prejudicial to the dealers holding stock for sale,—to the manu- 
facturers with materials prepared in anticipation of work,—and to 
the builders with unrealized property; and Messrs. Churchill and 
Sim estimate that one-third of the value of wood has been sacrificed 
at the expense of the different interests engaged in the trade during 
1848. For those who have had strength to avail themselves of this 
depreciation, the opportunity has been more favorable than is likely to 
recur, for there can be no lack of confidence in ultimate improvement. 
We seem to have reached a point in reduction beyond the influence of 
future imports, lower freight, or even lower duty, if legislative 
changes can still be contemplated. 

From the Board of Trade returns, the gross imports of the United 
Kingdom may be computed as follows :— 


IMPORTED. 
1845. 1846. 1847. 1848. 
Colonial timber and deals.... 1,281,974 1,214,442 1,089,233 1,150,000 
PUNE oc cccccne pie bene 676,752 819,497. 805,918 760,000 





WO ici cesaeses 1,958,726 2,024,939 1,895,151 1,910,000 


For the principal facts stated in the preceding summary, we 
are chiefly indebted to the circulars of the following eminent 
commercial firms, viz., Messrs. Littledale and Co., of Liverpool ; 
Du Fay and Co., of Manchester; Ferguson and Rhind, of Glas- 
gow; Breman and Till; Churchill and Sim, and H. W. Eaton, 
of London; Robinson and Co., of Liverpool; G. F. Maudley, 
Manchester ; and the Official Reports of the several markets. 








LETTERS TO A BRANCH MANAGER. 
LerTerR X. 
Discounts—Part 4. 


Tue bill of Messrs. Potts and Co., on their customers, Booker 
and Co., of Birmingham, which has formed the text of my last 
three letters, would be ranked at your head office as “ marketable” 
paper. In case of need, such a bill could be re-discounted in any 
ordinary condition of the money market. It represents value, 
and arises out of a dona fide business transaction. It is drawn 
by the manufacturer upon the vendor of a certain commodity. 
At the expiration of a stated period, the acceptors undertake to 
pay the drawers of the bill a certain sum “for value received,” 
and the presumption is, that the sale of this value received will 
ogg the acceptors in funds to retire the bill when it becomes 
ue, 
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But you will barely have disposed of this transaction, perhaps, 
when your faculties are summoned to the consideration of a bill 
of quite a different stamp; but of a class of considerable amount 
and prevalence in country banking—particularly in the more agri- 
cultural districts. 

Mr. John Bowdler, then, has called to borrow a hundred 
pounds for a few months. He is not particular to a month— 
John never was—and he proposes to draw for the amount upon 
his friend and neighbour, David Starkey, who accompanies him : 
not that neighbour Starkey owes the money—that is not pre- 
tended; but Starkey generously has undertaken to “go bail” 
for the amount, without the slightest consideration, — and 
would not hesitate so to do were it for ten times the amount. 
The truth is, that Mr. Bowdler has seen a tempting lot of two- 
year-olds in the fair, and has been seized with the desire to better 
their condition and his own at the same time, but is short of a 
hundred pounds to complete the purchase. 

You know Mr. Bowdler to be a substantial man. He has 
many hundreds “ out at interest:” he has a well-stocked farm, 
and lives at a low rent, and a moderate expense. Throw out 
of count something like an imperial gallon of ale per diem, and 
John is even an abstemious man. Starkey too is a man of excel- 
lent means, and one infirmity—a fatal tendency to accommodate 
his neighbours with his name, which has made serious inroads 
upon his freehold, but none upon his goodnature. In short, the 
two men are undoubted for ten times the amount of the proposed 
bill. 

But “ bill ” it is not in the strict acceptation of the term. A 
genuine commercial bill must represent commercial value given 
and received ; but Mr. Bowdler draws simply upon Mr. Starkey’s 
goodnature for the amount, and means in due time to pay the 
bill himself,—the value received, so far as Mr. Starkey is con- 
cerned, being entirely fabulous. 

It is true that the instrument has the appearance of a bill. It 
is formally dated from Mr. Bowdler’s place of residence, drawn 
at three months’ date, and deliberately accepted by David Starkey, 
payable at his banker’s in London,—David, however, being as 
innocent of “keeping a banker” in London as the banker thus 
honoured is of the slightest knowledge of Mr. David Starkey. I 
admit, then, that it has the appearance of a bill of exchange—just 
as a bad shilling has a spurious resemblance to a good one. But 
do not hope, Charles, to palm off such a document in the money 
market as a bill representing an actual business transaction, be 
it never so dexterously “got up.” Let it be drawn if you will 
for an amount much less than the stamp will cover (a rare case 
with this class of bills). Instead of an even sum in pounds, let 
it be drawn for a sum in pounds, shillings, and pence (a case 
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equally rare),—let even the value received be an express one, 
(flour, pigs, or potatoes, for example) ; in a word, draw and doctor 
the thing as you will, it is still Bow dler on Starkey—* pig upon 
bacon”—to the comprehension of the meanest capacity in the bill- 
market. If you doubt this, and ever have occasion to send a 
hatch of bills to your broker for discount, just try the experiment 
of inserting here and there, in the remittance, (quite promiscuously 
of course,) a few choice bills of the Bowdler species; and they 
will be picked out with a certainty and cunning amounting to 
intuition, and either sent you back direct, or civilly “ set aside to 
wait your further instructions.” There is as little hope of their 
escaping the detection of a practised eye as there is of one of her 
Majesty’s light sovereigns passing muster at her Majesty’s receipt 
of customs. 

Not that the class of bills now under review is never re-dis- 
counted. In easy times, when money is abundant, and country 
banks and London bill-brokers are at their wit’s-end how to find 
employment for their funds, such bills will find discounters at a 
price, provided the indorsement of your bank is in tolerable 
credit. But it is neither respectable to give the price, nor prudent 
to rely upon such a chance; because the first blast of discredit 
that crosses the money market will teach you that the day of 
kite-flying for the moment has gone by. If up to this time you 
have been going hefore the wind with all sails set, in the shape of 

‘safe country paper” under re-disc. unt, and are suddenly taken 
we by one of those squalls not infrequent in these high mone- 
tary latitudes of ours, one of two things inevitably follows—either 
you founder and go down at once, or you cut your rigging and 
let everything go by the board, and so swamp any chance of profit 
or dividends to your owners for that voyage at all events. If you 
would avoid either extremity, Charles, you will let your funds 
out with a cautious and sparing hand to the Bowdlers and 
Starkeys of your district. 

But independently of the “unmarketable” character of the 
bills in question, they are obnoxious to another serious objection. 
If there is one thing more than another essential to the bill of 
exchange as a banking security, it is the certainty of its being 
met the day it falls due; but it is precisely upon this point that 
Mr. Bowdler is incorrigible. When he puts his name to a bill, 
he determines its currency by what he calls a rough guess. If you 
can’t let him have the money for four months, he thinks he can 
“manage it ” in three,—a month either way being in John’s eyes 
of no manner of consequence to any living being. His promise 
to meet his bill he gives as loosely as he would a promise to visit 
a relative in the course of the summer. The nevessity which a 
merchant feels to meet his acceptances to the day, or hopelessly 
blast his credit, is an unknown sensation to Mr. Bowdler, The 
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processes of presentment, dishonour, and noting for non-pay- 
ment, are mysteries to his mind as profound as the order of pro- 
cedure in Chancery. He cannot comprehend why there should 
be so much ado about nothing, and will ask you, with something 
like indignation, if you fancy he means to dispute the bill, that 
you make such a noise about it? And further, if you supposed 
that he was likely to make a purposed journey to Huggleton to 
pay the bill on a particular Monday, when he was coming to town 
the} Friday week following, whether or not? Not that it will 
always be so with Mr. Bowdler. On the contrary, it is just 
as likely that he pays the bill a week or so before it becomes 
due, as that he pays it a fortnight afterwards, and meanwhile 
lights his pipe with your notice of dishonor. But the serious 
fact remains, that in looking forward through a file of such bills 
becoming due, you have no certainty how or when they will be 
met; some, you guess from experience, will he met before, some 
at, some long after date, others not at all; but what particular 
bills will be so met, and to what amount, you know as much as 
you know of the yield of next harvest. 

Not a few of them, perhaps, you may be called upon to take 
renewals for. Parties who have undertaken to meet their bills 
faithfully at the end of three months, now find, or pretend to 
find, that they have miscalculated, or been disappointed, or have 
had some unexpected demand to meet, or haven’t effected sales, 
or—something else. You have to choose, therefore, between 
allowing the bill to run upon your dishonored list, or taking a 
renewal of it. 

If you are satisfied that the man’s inability to meet his bill, 
arises from circumstances unforeseen and unprovided for, your 
better course, perhaps, will be to accede to a renewal of the bill 
for a short period—provided, of course, that you know, or are 
convinced, that no change for the worse has occurred mean- 
while in the circumstances of the respective obligants to the bill: 
but if there is the slightest reason to doubt this, you will not be 
justified in agreeing to a renewal, unless either fresh security is 
given, or the renewal is drawn for a portion only of the original 
bill, the difference being met in cash. But in all possible cases, 
let the first renewal be the last. The occasion must be an un- 
usual one that would justify you taking a second or third renewal 
of the same bill. Miscalculation, delay, disappointment, are 
reasonable excuses enough for once; but they are not to be 
listened to a second time. A man may innocently enough, per- 
haps, mistake your purse for his own once, but the mistake will 
not bear repetition. Soa man, once for a time, may “due ” his 
acceptance in May instead of April, but that he should imme- 
diately repeat the blunder, is not to be tolerated. 
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You will find it a sound principle, also, to decline a fresh 
transaction with any party who has required a renewal of a former 
one. You have no reason to suppose that he will be more 
punctual this time than he was on the previous occasion; on the 
contrary, the very fact of your entertaining a fresh transaction 
with him, would justify him in the conclusion that your anger and 
threats on the occasion of his past irregularities, were mere talk, 
made to order, and all very fine, perhaps, for—the marines. If, 
presuming upon this, he should lead you a dance through half-a- 
dozen delusive renewals, and into a desperately bad debt at last, 
Charles, call him a knave if you will, but reconcile the transaction 
with your duties—if you can. 

If the conditions upon which alone you are justified in allowing 
a bill to be renewed, in whole or in part, are not fulfilled or are 
impracticable, and the bill is allowed to go to dishonor, your 
steps for its recovery cannot be too prompt or vigorous. If your 
notice of dishonor does not bring the cash within a reasonable 
number of days, I would favor the parties with three days, further 
grace in a special and peremptory epistle, containing a brief but 
unmistakeable expression of your sentiments and intentions: this 
failing, let your solicitors make stern application for payment 
forthwith ; failing all three, a writ is your only resource. 

I am prepared to hear you exclaim against this as “sharp 
practice.” My answer is, that the case demands it. By dis- 
honoring the bill, the parties to it have, to all intents and pur- 
poses, suspended payment, and judgment cannot overtake their 
personalities, if they have any, too rapidly. Pursue a milder and 
more hesitating course, and a less scrupulous and more vigilant 
creditor will step in before you; or the parties themselves, perhaps, 
will abuse your indulgence by making away with what little 
property they may have. 

Even if the parties were incapable of this, if their affairs are 
in a bad way, the sooner they are wound up the better. In a 
word, delays are dangerous in the matter of overdue bills, under 
any circumstances, and you cannot too vigorously purge your 
branch of them—amicably if you will, but by compulsion if 
necessary. So long as they continue on your list they are a loss 
and a discredit to your branch—an eye-sore to your Directors 
and Manager; the abomination of your Inspector; a pest to 
yourself; and the plague of your accountant’s life, who has 
probably returned them as outstanding until they have become 
stereotyped on his memory—numbers, dates, names, sums, pay- 
ments and all! 

Yours, 
January, 1849. THOMAS BULLION. 
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THE CALIFORNIA GOLD REGION. 


Ar the time of our last publication, the intelligence respecting 
the newly discovered gold region of California, had only just 
reached this country from the United States, in the President’s 
message to Congress; but since that period a “ California mania” 
has existed, although we are happy to say it has not as yet been 
productive of any more serious results than inducing the emigra- 
tion to California, of some few persons who might have gone 
elsewhere; and causing some vessels to be chartered for the 
famed region with British goods, which might otherwise have 
been left on hand. Whatever may be the ultimate result of the 
discovery, or alleged discovery of the unlimited extent of “ gold 
country,” it is satisfactory to know that it is certain to lead to an 
increased demand for our staple articles of manufacture ; and a 
sensible effect, it is said, is already observable in the manu- 
facturing districts, in consequence of an anticipated demand for 
cottons, &c. 

In the United States, the “ gold fever” has raged with a violence 
unknown in the annals of “ manias.” It is said, “ there is no 
decrease whatever in the gold fever. The disease progresses 
rather than slackens, and every pretended letter from California 
spreads the malady wider and wider. It is well and truly said 
that the shoemaker is throwing away his last, the tailor his bodkin, 
the mason his trowel, the labourer his hod, the carpenter his 
chisel, the printer his stick, the painter his brush, the barber his 
bason, the farmer his harrow, the quack his nostrums, the baker 
is leaving his dough, the butcher his stall, the clerk his desk, and 
even the loafer his roost, so that there is every probability that 
the few of us who can be persuaded to stay behind will have 
cheap rents, high wages, and plenty of employment, for it looks 
as though New York would soon have to advertise for inhabi- 
tants. A great many light-fingered gentry are said to have set 
off, and if the telegraph was in operation between New York and 
‘the plaurs,’ the diggers would be notified to keep a sharp eye 
on their bags and buckets, New York vagrancy having never 
been too highly celebrated for work when it can obtain the pro- 
ceeds of other people’s labour by a little sharp practice.” 

The best account we have seen of the actual state of affairs at 
“ the diggins,” is that furnished in the following private letter, 
from the captain of a vessel at San Francisco, dated 21st Sept. 
last. He says— Pr 


“San Francisco, Sept. 21, 1848. 
“‘T arrived at Monterey on the morning of the 10th instant, exactly 142 
days from New York. My chance round the Cape was very fine, and on the 
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98th day I took an observation in 2 deg. north latitude, and confidently ex- 
pected to be at Monterey in 15, or at the most 20 days. I had been within 
four days’ run of my port 30 days previous to my arrival, enveloped in fog, 
with light winds and calms. 

On my arrival, I found such a state of things existing as it is not easy to 
describe. The town (if such it may be called) I found entirely deserted. 
There were not ten men, and about twice that number of women, left in the 
place. This was in consequence of the discovery of extensive gold mines on 
the banks of the river Sacramento, about 24 hours’ run up the river, where I 
am now lying. Almost before I had heard of the news myself my crew had 
got hold of it, and several of them were off. I found there were no facilities 
whatever for receiving or landing my cargo at Monterey; and being sure I 
could not be in a worse predicament here than there, I disembarked the 
troops, and agreed with Governor Mason to proceed to this place. 

On my arrival here, I found very much the same state of things as at 
Monterey. All the vessels in the harbour were deserted by their crews, in 
many instances by their officers, and in some by their masters. The facility 
with which any individual may, with only ordinary industry, pick up, either in 
what are called the ‘dry’ or the ‘ wet diggings,’ 2,000 or 3,000 dollars’ worth 
of pure gold, in one month, is too much temptation for most men. 

I have not yet begun to discharge. The only lighter to be had here, 
suitable for taking out my cargo, belongs to the government, and she is out of 
repair. The quarter-master has been hard at work ever since I have been in, 
getting her up on the beach. He has employed several house carpenters, who 
came here from Oahu to go to the mines, at 8 dollars to 10 dollars per day, to 
do this work. 

Nominally, the price of day labour is 5 dols. to 6 dols., but no men are to 
be obtained, other than Indians or miserable worn-out men, who cannot go, 
or else have been to the mines, and returned sick. Fifty dollars per month 
are paid for men to go very short distances about on the coast, with the bar- 
gain (if the vessel has any yards) that they shall not go aloft, They are for 
the most part disbanded volunteers, and a more miserable set cannot be found 
elsewhere in a hospital. No men can be obtained, at any price, to work out 
of the usual hours. The more they are paid, the less willing are they to work. 
Twenty-five cents a glass for grog, and 1 dol. per meal, are the prices paid 
here. Gold being plenty, every description of goods is consequently high ; 
30 to 60 dols. per pair for blankets, such as cost 4 dols. in New York ; 5 dols.a 
pair for shoes, md everything pro rata. The charter of a small craft (formerly 
a long boat) decked, is 50 dols. per day. The launch of the Peacock, lost on 
the bar of the Columbia some years since, arrived here yesterday, and was sold 
before night for 2,250 dols. in good clean dust, 20 carats fine, at 16 dols. per 
ounce. Another which came in from the river the same day, about a year old, 
of 13 tons, was sold for 4,000 dols. They ask me 6 dols. to 6 dols. 50c. per 
dozen for washing. If I could only supply the place of my clothes by the 
purchase of new, at New York prices, I would throw them overboard instead 
of having them washed. 

I left the ship, Isaac Walton, only two years old, at Monterey, without a 
man on board. No one of our men-of-war dare anchor in any of these waters, 
as they would lose their crews if they did so. At present common property 
is safe enough, lying anywhere unwatched; it is too small game to be taken 
any notice of. There is now some danger in returning from the mines, as 
there are those who prefer to take the gold already washed to their hands, 
than dig and wash for themselves. The most extravagant stories are told of 
gold found and the ease with which it is obtained. I have myself seen pieces 
weighing one, two, and three ounces, and in one instance a lump perfectly pure 
weighing more than ten ounces avoirdupois. It is said (my informant is 
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Governor Mason, who has been on the ground), that parties are digging many 
miles apart with equal success, and that for hundreds and hundreds of miles 
all the precious metals are found in great abundance. 

When I asked him how much I might believe of the many apparently 
exaggerated stories that are told respecting the mines, he replied, “ You may 
credit almost anything you hear.” Gold is sold here now at 10 dols. the 
ounce ; generally it has been selling at8 dols. the ounce. Indeed, I have seen 
a great deal purchased from the common people at the latter price. Can you 
wonder that the common sailor overlooks his obligations under such circum- 
stances ? 

I am told, from good authority, that the custom of those who sell liquor at 
the mines by glass is, to take from the little bag which the customer holds 
open, a pinch (as of snuff) for one glass of bad, watered whisky. I tried the 
experiment, and found I could easily take up 4 dols. worth of dust, at the rate 
of 16 dols. per ounce. Those who have a large thumb, and understand the 
business, can easily take up 6 or 8 dols. in the same way. A day or two since, 
a gentleman with whom I am well acquainted, from the Sandwich Islands, 
wanted a man to take his trunk from the beach to his lodgings, and seeing an 
idle, half-clad negro, apparently a runaway from some vessel, he asked him if 
he would like the job? The fellow cast at him an indignant glance, and turned 
away from him without deigning a reply; but after he had gone about five 
steps he turned round and approached us, drawing from his bosom a small bag 
of dust, and said, ‘ Do you think I’ll lug trunks when I’ll get that much in one 
day?’ He had more than 100 dols. 

Since I commenced this 1 have seen an intelligent gentleman from Hartford, 
Connecticut, who had just come down from the mines. He had been absent 
from this place two months, and although a man of delicate constitution (he 
came out for his health), the net proceeds of his expedition amounted to 1,500 
dols. He gives meavivid picture of the existing state of affairs up in the gold 
region. He thinks more than 2,000,000 dollars’ worth of gold has been 
collected there this season, and that it may be safely said the mines are in- 
exhaustible. 

As you would suppose, vice of every kind, and in the most horrible forms, 
prevails here. The runaway sailors work a while, and collect a quantity of 
dust, which they spend with the same recklessness that they do so much silver 
at home. They pay seven or eight dollars per bottle for liquor, have a ‘spree,’ 
from which they come out destitute, and then begin again. A great deal of 
sickness prevails; and, as one after another dies, he is thrown aside with the 
utmost indifference, without even a covering of earth. There has not, as far 
as I can learn, been any quarrelling among the diggers. There is so much 
room for all to operate, that there seems no necessity for any disturbance. 

What will be the result of all this, I cannot have anyidea. I shall improve 
every opportunity to inform you howI am getting along. I have seen the 
last man on board an English brig lying near me, hoist his chest out alone, 
and scull to shore, abandoning the craft to her fate—the captain, and mates, 
and all the others having gone before.” 


The following letter takes a more temperate and rational view 
of the matter, and may be read with profit by some of those who 
are eager to rush into the gold adventure :— 


“ Tt affords me pleasure to give any of my friends who desire it all the in- 
formation I can in regard to California; and when plain, direct questions are 
asked, I will endeavour to give plain answers; but I really cannot take the 
responsibility of advising any one to go or remain at home. I have no hesita- 
tion in saying, that many will be greatly disappointed. It seems, the impres- 
sion has gone forth that gold can be obtained in California with very little 
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labour: it is not so. Yet there is gold there beyond all question, and those 
who are willing to dig, will at least receive a fair remuneration for their labour, 
perhaps for many years to come. The result of this state of things will un- 
doubtedly keep the price of labour very high, and mechanics of every descrip- 
tion may find employment in California at what would be considered here 
great wages. But the number of mechanics already gone and going there, 
seems to be out of all proportion. It seems to me, and I find I am not alone 
in this, that there has already been merchandise enough shipped from the 
United States to overstock the country for a long time. I am told that a 
great many young men are going who know but little about work. To all of 
this class I say, 1 think it would be well for them to ‘look before they leap.’ 

To all who are willing to submit to the hardships of such a life, and are 
able and willing to labour with their own hands, and can make up their minds 
to make California their future home, there is at present no country that can 
hold out such inducements for emigrants.’ ” 


As to the quality and value of the gold arriving from the 


golden regions, the following official statement proves the article 
to be of extreme purity :— 


** Mint of the United States, Philadelphia, 
December, 11, 1848. 

** Srr,—On the 8th instant we received, as I have already had the honour 
to inform you, the first deposit of gold from California. It was deposited by 
Mr. David Carter, who brought it from San Francisco by the Isthmus route. 
It weighed 1804°54 ounces troy, of which 1423-80 was from the lower surface 
mines, and 380°19 from those of Feather river. On the 9th instant another 
deposit was sent by the Secretary of War, which weighed 228 ounces. 

The gold was of two sorts in external character, though apparently not 
different as to quality. The first, from the ‘dry diggings,’ was in grains, 
which averaged from one to two pennyweights; the other variety, from the 
swamps or margins of the streams, being in small flat spangles, of which, on 
average, it would take six or seven to weigh one grain. Of these, by far the 
larger part of the deposits was composed. 

The gold was melted in six parcels, and the loss by melting, due to the 
earthy and oxidable matter, which disappears in this operation, averaged about 
2} per cent. of the original weight. The loss thus reported is moderate, and 
shows that the gold had been carefully washed. 

Assays of the melted gold were made with great care, and the results showed 
a variation in fineness from 892 to 897 thousandths; the average of the whole 
heing 894. This is slightly below the standard fineness, which is 900. 

The average value per ounce of the bullion, before melting, is 18 dols. 54e. ; 
that of the same in bars, after melting, is 18 dols. 50c. 

The whole value of the gold in the two deposits was 36,492, besides a few 
ounces reserved in the native state for the Secretary of War, at his request. 

Very respectfully, your faithful servant, 
R. M. Paterson, Director. 

Hon. Robert J. Walker, Secretary of the Treasury.” 

An attempt has been made by some of the “ Gentlemen of the 
Alley ” to turn the California mania here to account in the way 
of “ California Mining Companies,” &c. The result, however, 
has not been such as to tempt other speculators; the public 
having been cured of Joint Stock speculation for some time by 
the late railway bubbles. It may be useful, perhaps, to notice 
the manner in which the new speculators go to work. 
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An advertisement headed “ Californian Gold Coast Trading 
Association,” lately appeared in the Times as follows :— 


** Capital 100,000/. in 10,000 shares of 107. each, with power to increase to 
20,000 shares if required. Guarantee given that shareholders shall only be 
liable for the amount of their own shares, and all loss provided against by 
British insurance of the vessels and cargoes before leaving England. It is not 
intended to interfere with mining operations, but to confine the trading to 
barter with settlers and working parties already on the coast, the ships sending 
out collecting and exploring parties as opportunities occur. Expedition con- 
ducted and commanded by an English officer many years in the Mexican 
service, and personally acquainted with the precise nature of the cargoes 
required, the pilotage, geographical and commercial capabilities of California.” 


The editor of the City of London Trade Protection Society 
Circular says, however— 


“Tt does not appear that this ‘ Association’ has been registered—even 
‘ provisionally,’ nor have we the name of a single Director or ‘ Provisional 
Committee-man ;’ neither is it stated by whom the proposed ‘ guarantee’ is to 
be given : indeed, there is a total absence of all information on the subject of 
this supposed ‘ Association,’ and it seems that no information is obtainable 
without the payment of a sum of five shillings. The advertisement proceeds 
thus :— 

‘For further particulars, and to secure shares, apply in the first instance, 
enclosing a post-office order for 5s. to cover preliminary expenses, prepaid, to 
Higginson and Co., 22, Marine-parade, Brighton, Sussex.—N. B. Officers’ 
berths may be secured to nautical men by taking paid-up shares according to 
rank required and qualification.’ 

Would our readers like to know who ‘ Higginson and Co.’ are? We 
will tell them, ‘ Higginson and Co. ’ are—or rather is—Lieutenant, or Captain 
Higginson, and from what we hear of him we do not suppose that he will be 
troubled with many applications ‘ for further particulars and to secure shares,’ 
accompanied by ‘ a post-office order for five shillings.” 


The editor of the Times’ city article has given a heavy blow 
and great discouragement to any attempt to form California 
Companies here ; by calling attention to the risks which any one 
incurs from joining such concerns ; and the little prospect there 
is of obtaining anything from them. 








Sabings’ Sanks, 


THE CASE OF THE RUINED SAVINGS’ BANK DEPOSITORs. 


Tue Curre Street (DuBiin) Savines’ Bank. 


Tue depositors of the (late) Cuffe Street Savings’ Bank have recently 
held a meeting in Dublin, for the purpose of laying a statement of 
their case before the public, and of appealing to government for 
redress. The stoppage of the bank was noticed by us some time 
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since, in connexion with the failure of more than one institution of a 
similar kind in Ireland; but the particulars of the frauds practised 
on the depositors, and the present pitiable condition of the poor people 
who invested their hard-earned savings in this bank—and who are now 
left destitute, had been kept from public notice until the meeting to 
which we have referred. The history of the bank is one of the most 
disgraceful records of official delinquency which has ever come under 
our observation. We thought that the directors of some of the joint- 
stock banks, whose failures we have had to notice from time to time, 
had behaved as badly as official servants could behave ;—but we were 
not then acquainted with the powers for doing wrong which are pos- 
sessed by the irresponsible trustees of savings’ banks: and the cause 
of failure of the Cuffe Street bank had not then been made public. 
The results, however, of the management of a savings’ bank, under 
the present system, are now before us; and we lay the particulars be- 
fore our readers for several reasons. First, because a large number 
of them, as bankers, are officially connected with savings’ banks ; 
secondly, because they have the power in their own hands of pro- 
curing an alteration in “ the system ;” and, thirdly, because the facts 
confirm and support the demand we have made, for a long time past, 
for a thorough reform of savings’ bank institutions, which are essen- 
tially the “ poor men’s banks,” and, as such, deserve every assistance 
that can be afforded them by the legislature. 

From a statement of facts submitted to the public meeting above 
referred to, it appears that the Cuffe Street savings’ bank was opened 
in the year 1818, from which date it obtained and continued to grow 
in public confidence, which the progressive increase of the depositors 
and amount of deposits clearly prove,—the latter being, in 1828 (ten 
years from its commencement), upwards of 189,000/. About this year, 
however, suspicions of mismanagement began to be awakened, which 
gave rise to an inquiry, that terminated in the resignation of the sus- 
pected officer on the 12th day of January, 1831, who on the 16th of 
February following absconded. 

When this happened the trustees of the institution laid a written 
statement of the facts of the case before those commissioners to whom 
the legislature had entrusted the superintendence of the savings 
bank system throughout the United Kingdom, requiring their advice 
and assistance, and proposing that a commissioner should be sent from 
London to take possession of the assets and other property of the 
bank, the trustees undertaking (if necessary) to make an assignment 
of same ; and further proposing that such commissioner should in- 
vestigate the management of the institution, and the cause of the 
frauds committed, and that he should be authorized to remodel, or, if 
necessary, close the bank. 

The only result which followed was that of the commissioners 
sending over the barrister appointed by them under the statutes 
relating to savings banks, who investigated the cases brought before 
him (but which, it is believed, scarcely represented one-third of the 
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outstanding claims), and awarded 4,000/. to parties against the funds 
of the institution, and for about the same amount awarded that the 
funds were not liable to the parties claiming, but recommended that 
they should be paid out of any surplus that might hereafter accrue. 

This investigation, it is said, was of the most irregular and defective 
character ; and every matter connected with it most prejudicial to the 
interests of the depositors, and the ultimate safety of the institution. 
It was not conducted in the manner directed by the acts of parliament 
then in foree—that is to say, by the appointment of two assistants— 
one to represent the depositors and the other the institution ; but this 
wholesome provision was dispensed with, and the result was, that it 
proved utterly inefficacious in discovering the true state of the affairs 
of the bank, or the actual amount of the deficiency in the funds. 

It was immediately on receipt of this refusal, that it became the 
duty of the Commissioners for the reduction of the National Debt, in 
pursuance of the power and authority given them by the 47th section 
of the 9th Geo. IV., cap. 92, to close the accounts of the trustees of 
the savings’ bank for refusing to comply with their direction; but the 
commissioners neither adopted this course nor exercised any of the 
other powers they possessed for the protection of the depositors. 

In 1845 a heavy run on the bank took place, and in consequence 
of this event, one of the trustees, alarmed at the prospect of im- 
pending bankruptcy and of the consequent ruin of confiding depositors, 
wrote a strong letter, dated the 20th of November, on the subject, to 
the Chancellor of the Exchequer, informing him of his apprehensions, 
and calling his particular attention to the exigency; and on the 25th 
of same month the commissioners wrote to the trustees, noticing the 
extraordinary fact that 50,000/., had been called for by the depositors 
in one day, and stating that they had been informed that “ certain 
grave irregularities had taken place in the bank;” and giving their 
decided opinion “that the bank should be forthwith closed, for the 
purpose of instituting a thorough and rigid investigation of the bank 
accounts.” The trustees, however, stated in answer, “that the hasty 
closing of the bank would, in their opinion, be productive of most 
serious consequences, but that by keeping it open public confidence 
in a short time would be restored.” And it was kept open accordingly. 

In the commencement of the year 1848 another run on the bank 
took place, and on the 22nd April last the trustees applied to the 
commissioners for a grant of public money, which was refused ; and 
on the 10th day of May following the doors were closed on the depo- 
sitors, and an anonymous placard was posted outside announcing that 
the bank had closed for the present, and concluding with expressing a 
hope that as the commissioners were from the year 1831 fully aware 
of the deficiencies then created, will take the claims of the depositors 
into their anxious consideration. 

The following statement shows “the annual deficiencies in the St. 
Peter’s Parish Savings’-Bank, Cuffee Street, Dublin, from the year 
1833 to 1847 inclusive, as appears by the annual accounts furnished 
by the Trustees to the Commissioners for the Reduction of the National 
Debt,” viz, :— 
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1833 ma .. £3,671 12 2] 1841 ae .. £21,736 11 
1834 ° 7,004 4 9] 1842 ee om 20,621 7 
1835 ; 13,624 16 4 | 1843 nn 20,862 
1836 19,143 10 6 | 1844 j - 19,964 
1837 ‘ 18,589 9 8 | 1845 _ nc 18,456 
1838 ‘ 25,371 6 6| 1846 ; 20,541 

1839 ‘ 24,123 12 11 | 1847 , ‘ 32,922 

1840 23,019 15 2 

Such are the facts as they appear in the published statement of the 
depositors’ committee, and the result is, that to meet the above stated 
demand of 32,922/. (or 50,0001. as is alleged by the committee), the 
balance in the Bank of Ireland at the credit of the trustees at the time 
the bank stopped payment, was 87/.! 

The depositors, with the view of laying their case before the govern- 
ment, have presented the following address to the Lord Lieutenant :— 

‘* May it please your Excelleney,— 

We beg most humbly to approach your lordship on behalf of a portion of 
the humble and industrious inhabitants of this city and its vicinity, who have 
become sufferers, to a most lamentable extent, in consequence of the failure, 
some months since, of the St. Peter’s Parish Savings’ Bank. We are prompted 
to this step in the hope of winning your Excellency’s commiseration in favour 
of a most deserving, because prudent and industrious, portion of the com- 
munity. 

We shall, therefore, briefly submit to your consideration the prominent 
features of their unhappy case. 

The claims of the depositors on this institution amount to nearly 50,0007. ; 
and when we inform your Excellency that at the period it stopped payment 
the assets standing to the credit of the institution in the books of the Governor 
and Company of the Bank of Ireland, as treasurers, were but 87/., all hope 
of relief or reparation from that source was at an end. 

It is unnecessary to trouble your Excellency with a recital of the peculiarities 
of the various cases, or particular description of the classes of depositors. 

It will be sufficient to inform you that the investments were made almost 
without exception by the industrious and struggling classes of society, chiefly 
with the design of forming a provision for them in the event of loss of employ- 
ment, to sustain them under the affliction of sickness, or to afford them 
support in old age and want. 

To attain those praiseworthy objects. to carry out this spirit of independence 
and self-reliance, the great body of the depositors had lodged in the savings’ 
bank the hard earnings of their lives, gathered in most instances at the sacri- 
fice of health and strength, with but poor apparel and scanty meals, and the 
patient endurance of many other privations. 

The utter insolvency of this institution, however, has destroyed all the hopes 
and expectations of the unhappy depositors, and has been productive of a vast 
amount of misery. Indeed, it is no exaggeration to state—the facts are within 
the knowledge of many—that in consequence of this disaster, the poor-house 
has become the reluctant asylum of the industrious mechanic and his family, 
many a heart. has been broken, and, in not a few instances, premature death 
has been occasioned. 

The depositors were influenced by the popular belief (which. however, was 
not confined to the humbler classes of society), that for every shilling invested 
in the savings’-banks they had the security of the government ; and, in conse- 
quence, never entertained a doubt that, in any event, the ultimate repayment 
of their money was a matter secured to them. In this, however, they have 
been mistaken; but the knowledge has come too late to repair the mischief. 

Your Excellency’s well-known disposition to foster a spirit of industry and 
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self-reliance amongst all classes of the community, give us a sanguine hope 
that you will take into your generous consideration the case of those poor 
people, who have, by their earnings and savings, given the best practical proof 
of these valuable qualities. 


In conclusion, we would most earnestly and respectfully entreat that your 
Excellency will be pleased to represent to the government the peculiar and 
distressing position of the depositors in this institution, with a view of obtain- 
ing such immediate relief as will avert the ruin of thousands, a certain conse- 
quence which must inevitably follow a further delay in withholding their means 
of support and existence.” 

It is scarcely necessary to add any commentary on the facts dis- 
closed in the above statement ; but we are in possession of some ad- 
ditional particulars, which came out before the secret committee of 
the House of Commons last session, showing how grossly the depo- 
sitors in the bank were deceived by the officials connected with the 
institution, and how completely even the lax rules of the system were 
set at defiance by the trustees. As regards the culpability of the 
government officials in this matter, the insolvent state of the Cuffe 
Street Savings’ Bank, and the irregular and illegal proceedings of 
the officers, were specially and prominently pointed out to the Na- 
tional Debt authorities and the Chancellor of the Exchequer, by a 
deputation from the rival institution in Meath Street, Dublin, in 1845. 
The representations made by that deputation went to show, that the 
Cuffe Street establishment must be deficient, to a very large amount, 
in the funds necessary to meet the claims of the depositors, inasmuch 
as the annual statement of the accounts had been refused to a depo- 
sitor who had demanded a copy of it, by virtue of a clause in the 
Savings’ Bank Act,—and whose account, as a depositor in the bank, 
had been closed in consequence of such demand; and, further, as the 
same annual statement had been withheld from parties officially con- 
nected with the bank itself. The law, as between the bank and the 
depositors, appears to have been contravened in almost every parti- 
cular: in receiving sums from individual depositors exceeding 30/. in 
one year, and 150/. in the whole—in allowing interest on sums ex- 
ceeding 200/.—in opening accounts without requiring depositors to 
sign the declaration required by the Act of Parliament—in opening 
more than one account for the same individual—and in several other 
particulars. Errors also existed in the accounts transmitted from the 
bank to the National Debt Office, which had either escaped notice, or 
had been allowed to pass without comment. For instance, in the clas- 
sified account of depositors on 20th November, 1844, it was stated, 
that of those whose balances exceeded 1501, and did not amount to 
200/. each, there existed, at that date, 400, and that their deposits 
unounted to only 57,282/.: whereas the balances of 400 depositors, even 
if they all had the minimum sum of 150/. each, should amount to 
60,000/., showing a deficiency, or error, of 2,718/. 

With respect to the conduct of the irresponsible trustees of this 
saving’s bank what excuse can be urged in their favor? Mr. 
Reynolds, M.P., who attended the meeting of depositors, to which we 
have referred, said :— 

‘* The depositors were not the wealthy, the aristocracy, the affluent, but the 
poor artisan, the mechanic, the labourer, the servant—many of them obliged to 
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take refuge in the workhouse, many had died of a broken heart, and many others 
were in so deplorable a situation that there was not a week between them and 
the workhouse. He was prepared to say, that the heartless conduct of those 
who withheld the poor man’s money was never paralleled. What excuse had 
the trustees for detaining the money of the depositors? He had a knowledge 
of the mode of proceeding adopted in joint-stock banks. They lent money 
to persons, overdrew their accounts, or got bills discounted. The party to 
whom the money was lent might become insolvent, and the bills turn out to 
be kites; the bank therefore lost, and a failure consequent upon transactions 
such as these was natural and very easily understood; but a saving’s bank did 
not lend money, and did not discount bills—it was bound by law to receive small 
sums as deposits from the humble classes, not exceeding 30/. in any one year ; 
the trustees were bound to lodge the money in the Bank to the credit of the 
Commissioners of the National Debt. Was there any justification for a failure 
in a saving’s bank? It was hypocrisy to say that there could be any excuse 
for such conduct. (A voice, “itis swindling”). He (Mr. Reynolds) would not 
call the conduct of the trustees swindling, but the public might call it what 
they pleased. The trustees complained that observations had been made in 
reference to them during their absence from the meeting, but what the de- 
positors complained of was that they were not present. They also said that 
they were not to blame, but that the Commissioners for the Reduction of the 
National Debt were aware of the deficiency which existed in the funds. This 
was true, but the trustees were also aware of the fact. They were citizens of 
Dublin, gentlemen of rank and character, and they acted as decoy ducks to 
the poor depositors. 


As the depositors have no legal remedy against the officials con- 
nected with the Cuffe Street Savings’ Bank, we think their case 
eminently deserving the benevolent consideration of the legislature ; 
and we trust that government will be empowered to make good the 
loss they have sustained. If this is not done, a legal fraud will have 
been perpetrated, and savings’ bank depositors throughout the king- 
dom will be warned to withdraw the amounts due to them without 
delay. We need not add that a bill should be immediately brought in 
rendering the trustees of these institutions liable, to some extent at 
least, for the proper discharge of their duties. It is intended, we 
believe, to do this without delay. An act was passed last session, 
making trustees of savings’ banks iz Ireland, liable for a small 
amount in case of fraud; and this act, we understand, will be exten- 
ded to England. But the case of the Cuffe Street depositors should 
first receive consideration. ‘The trustees should, if possible, be made 
to bear a portion of the loss, and the remainder should be made up 
out of the national revenue. 

No doubt strong objections may be raised against making the 
national revenue liable for the frauds and neglect of duty of 
savings’ bank officers and trustees; but when the pitiable circum- 
stances of the depositors are taken into consideration, with the fact, 
also, that they lodged their money in the bank, in the full under- 
standing that it was a government institution, and that government 
would protect their interests ; and when it is also borne in mind that 
the government of the day tacitly encouraged this delusion, we think 
the facts warrant the benevolent interference of the legislature. 
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THE REVENUE TABLES TO JANUARY 7, 1849. 


An abstract of the net produce of the Revenue of Great Britain, in the 
Years and Quarters ended the 5th of January, 1848 and 1849, showing the 
Increase or Decrease thereof. 





Years ended Jan, 5. | | | Qurs. ended Jan. 5. . 
1848. 1849. Increase. eee 1848. | 1849. Incr. | Decr, 
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Banking and Commercial Lav, 


PERSONAL LIABILITY OF BANK OFFICERS. 


On the Liabilities of Agents and Officers of public Companies who 
draw, accept, or indorse Bills of Exchange, or make or indorse 
Promissory-notes, by Procuration ; and the Rights and Remedies 
of the Holders of such Instruments. 


Part I. On the Liabilities of Agents and Officers, &c. 

Tue cases on the personal liability of an agent who contracts in 
writing for his principal, and describes himself as an agent in the 
contract, are very numerous and conflicting. But there are some 
recent decisions which appear to overrule many of the doubtful 
authorities, and to place the law on a more intelligible footing. 
We propose, therefore, to lay before our readers those modern 
cases which establish or confirm the more important rules upon 
this subject. 

The first rule to which we shall direct attention is, that, when 
an agent names his principal, and contracts on his behalf, and is 
authorized to do so by his principal, that the principal is bound, 
and the agent is free from any personal responsibility ; therefore, 
when a bill of exchange is accepted, drawn, or indorsed, or a 
promissory-note is made or indorsed; by an agent, on behalf of a 


ga who has authorized this act, the agent is not personally 
e. 
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In the case of Downman v. Jones, 9 Jurist, 454, the previous 
cases were reviewed, and the rule we have stated was clearly 
established. 


In that case, a person promised in writing, in the following 
terms—“ I undertake, on behalf of Messrs. E., to pay ;” and the 


Court of Error, in reversing the judgment of the Queen’s Bench, 
there said :— 


“As to the first issue, the Court of Queen’s Bench, when the matter was 
argued before them in the form of a special case, came to the conclusion, that 
the letter written by the defendant on the 26th November, 1834, upon which 
the action is grounded, was framed in such terms as to make it impossible to 
ascertain with certainty, merely from the language of the letter, whether it 
created a personal liability in the defendant or not, and that the special case 
disclosed evidence from which inferences might fairly be drawn in favour of 
either conclusion; but that Court, at the same time, reasoned upon the facts 
which were placed before them in the special case ; and, availing themselves of 
the power of drawing inferences from the facts stated, arrived at the conclusion 
that Downman had only a special authority clearly limited in its extent by the 
principals, and falling short of sanctioning this particular undertaking, and 
that no action would, therefore, lie on the undertaking against the principals ; 
and, consequently, that the defendant below must be held to have made him- 
self personally liable. But looking at the terms of that letter itself, aud still 
more, calling in aid of its construction the correspondence in the special verdict 
which preceded and gave rise to that letter, and which may be considered as 
part of the same transaction, we think it imports upon the face of it an under- 
taking made by Downman as agent of the Esdailes, and that the special verdict 
does not state either directly, or by necessary implication from the facts found, 
the want of authority on his part to make such undertaking, or any excess of 
his authority in making it. As to the first point, the very terms of the letter 
itself{—‘ I undertake on behalf of Messrs. Esdaile and Co. to pay’—would 
seem to us, in their natural meaning, to point rather to a promise made by 
one person as agent of another, than as intending to bind the party speaking 
in the character of principal; for, upon the latter supposition, there would 
appear to be no reason whatever for mentioning the name of the principals. 

o say the least, however, the expression is capable of bearing this construc- 
tion; and when contrasted with the expression used by the defendant in one 
part of the same letter immediately preceding, namely, ‘ Your bill of costs, 
amounting to 53/. 7s. 2d., I undertake to have paid to vou,’ the distinction 
taken between the two modes of expression, strongly confirms the interpre- 
tation we think it demands in itself. But the letter written by the defendant 
to the plaintiff below, and dated the 11th November, 1834, informs him, that 
Messrs. Esdaile cannot have the deeds of the Penbury estate without the 
payment of the plaintiff’s bill; that is, the sum of 527/. 5s. mentioned in the 
declaration, which the defendant states he has told the plaintiff below that the 
Messrs. Esdaile would do; and he then continues, ‘I am now ready to enter 
into any agreement to that effect.’ The plaintiff, by his answer to this letter, 
written on the 17th November, with respect to the abovementioned debt of 

271. 5s., states himself ready to enter into such agreement as the defendant 
had proposed, and to sign a written authority to enable him to expunge the 
proof of that debt, leaving it to be settled and paid by Messrs. Esdaile and Co., 
according to such agreement; and the letter then further states, that as to 
the bills amounting to 53/. 7s. 2d., he will deliver up some leases on which he 
claims a lien, with many thanks for the promise to have that. Upon com- 
paring together the language of the letter of the 26th November with the 
language of that to which we have just adverted, we think the necessary in+ 
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ference is, that the undertaking on which the action was brought was, as we 
have before stated, an undertaking given by the defendant as agent of the 
Messrs. Esdaile, and not given in his own individual capacity, and that it was 
so understood to be given between the parties themselves. On the part of the 
defendant in error, however, it was contended by Mr. Evans, that in point of 
law, the letter of the 26th November must necessarily import an undertaking 
by Downman, the defendant, in his own individual capacity, and that it 
could not be construed as an undertaking which would bind the principal. 
If such should be the necessary construction, in point of law, there would 
be an end of all further doubt; but we think none of the cases referred 
to establish that position. In Appleton v. Binks, 5 East, 148, on which 
the most reliance was placed, the only point decided was, that a man who 
covenanted for himself and his heirs, under his own hand and seal, for the 
act of another, should be personally liable, although he described himself 
as agent in the deed—a very different proposition from that now before 
us; for the question before us is, if a person entered into a contract in 
writing, describing himself as an agent, and naming his principal, whether the 
principal should be bound, provided the agent had authority to enter into the 
contract on his behalf, a poimt which we consider too clear to admit of doubt 
or argument. If, then, this contract, on its legal construction, be as it appears 
to us it is, a contract entered into by an agent on behalf of his principal, the 
ground upon which the agent can become personally liable on such contract is 
that which has been laid down by Story, J., in his Commentaries on the Law 
of Agency, which have been so often referred to in the course of the argument. 
But even if the law be as there laid down, in order to create or let in such per- 
sonal liability, still the want of authority on the part of the agent must be found 
by the jury ; and the letter of the 26th of November is the plaintiff’s evidence, 
and the only evidence by which he affects the defendant, whether as agent or 
principal and as such liability is, upon the face of the letter, a liability as agent, 
we think the burden is imposed upon the plaintiff below of showing, by clear 
proof, that there was no such agency or authority as is stated in such letter, 
or that his authority, such as it was, has been exceeded. But we all agree 
in thinking that, on the facts stated in this special verdict, such defect of autho- 
rity is neither found by the jury directly, nor is it to be inferred by necessary 
implication from the facts found. We therefore think the judgment of the 
Court below, so far as relates to the first issue, is to be reversed.” 


We have given this judgment at considerable length, because 
it appears to us to place the law on an intelligible basis, and to 
do away with the doubts which were created by many of the 
cases in which agents were held to be personally responsible. 
To such an extent had the liability of agents been carried, that, 
in Byles on Bills, page 26, it is laid down, that if an agent 
desires to be free from responsibility, he ought to state so in 
express terms, by adding the words, “ without recourse to me,” 
after his signature. This precaution can perhaps do no harm 
but, since the above case of Downman v. Jones, it appears to us 
to be unnecessary. 

Consistent with the foregoing case of Downman v. Jones, is the 
still more recent case of Ex-parte Buckley, 14 Law Journal, 
Ex. 341, where the previous case of Hall y. Smith was over- 
ruled. In Ex-parte Buckley, a promissory-note, beginning, “I 
promise to pay,” was signed by one member of a firm for “ him- 
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self and partners ;” and it was held that the holder had not a 
separate right of action against the party signing, which he would 
have had if that party had been personally liable. 

The case was argued in the Court of Review, and again before 
the Lord Chancellor, who directed that it should be argued 
before the Court of Exchequer; after which the Lord Chancellor 
decided in conformity with the opinion of that Court. It was 
then contended that Hall v. Smith was an authority directly in 
point. The question was, whether that case could be supported. 
It had been the law of the country since 1823; no English text- 
book had ever disputed it, and it had been acted on ever since. 

It was said to have been questioned in Story on Partnership, 
page 222, and in Doty v. Bates, 11 Johnson’s Reports, 543, 
American case, state of New York; but on looking at these 
authorities, they would not be found to have that effect. The 
authorities on which the case of Hall v. Smith was founded, were 
March v. Ward, Peake, Nisi Prius Cases, 130, and Clark v. Black- 
stock, Holt, Nisi Prius Cases, 474, and Galway vy. Matthews, 
1 Campbell, 403; same case, 10 East, 264, bears out the decision 
in Hall v. Smith. 

Parke, B. said,—“ It is an open question whether, if Mitchell 
had not the authority of the others, he is not separately liable. 
There are several cases where, in actions for misrepresentation or 
otherwise, a person professing to be an agent, but not having 
authority, is held to be personally liable. If Mitchell had 
authority, all are jointly liable. Here is one, and but one promise. 
You cannot make two promises out of one: either Mitchell un- 
dertook to pay the debt of the four, or undertook to pay as their 
agent only. ir he undertook as an agent, he did not separately 
undertake.” 

Alderson, B. said,— Suppose a note, signed for Childs and 
Co., A. B.: does it depend on A. B. being a partner, whether he 
is liable separately or no?” 

It was further contended, that the word “I” constituted a 
several liability. He, the signer, was separately liable at any 
rate, whether the others were liable or not. This form was 
adopted, that the holder of the note might go upon the signer 
without being entangled with the question of partnership. 

But Parke, B. said,—“ It cannot be both. It is impossible to 
say it binds himself singly, and also the four; there is but one 
promise, and you cannot make two liabilities.” 

We think these two cases establish the rule we have above 
stated, and sweep away several embarrassing decisions; but, at 
the same time, it is necessary to observe, that the agent will be 
personally liable if the bill or note contain words which clearly 
import a personal liability. This point will be exemplified by the 
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following case of Healey v. Storey and another, in which the words 
“joint and several” were held to create a personal liability on 
the part of persons who acted as agents. 

At the trial, which took place before Pollock, C. B., at the 
Middlesex sittings after Trinity Term, 1847, it appeared that the 
defendants were the directors of a joint-stock company, called 
the “ Wesleyan Newspaper Association,” formed for the purpose 
of purchasing and carrying on certain newspapers which circu- 
lated amongst the Wesleyan body. The plaintiff was part 
proprietor of a newspaper called the ‘Wesleyan and Christian 
Record,’ and having sold his share in that newspaper to the 
association, received in part payment thereof from the defendants 
a promissory note in the following form :— 

“ London, March 19, 1847. £250 on demand we JoINTLY 
AND SEVERALLY promise to pay to Mr. Edward Healey or 
order, the sum of £250 value received, for and on behalf of the 
Wesleyan Newspaper Association. PARKER STOREY , “ 

sli James WANE, >t Directors. 
It appeared further that the association had been completely 
registered under the 7 & 8 Vict., c. 110, but the deed of settle- 
ment was not put in. It was contended at the trial, on behalf of 
the defendants, that they were not liable upon this note in their 
individual capacity ; but the learned judge, however, overruled 
the objection, and a verdict was found for the plaintiff, leave 
being reserved on this point to move to set aside the verdict, 
and enter one for the defendants. This having been moved 
accordingly,— 

Parke, Baron, said,—“ The defendants have signed this note 
jointly and severally ; they are, therefore, personally liable.” 
To this remark, the counsel for the defendants said, “The note 
itself, and the facts proved at the trial, show that the defendants 
signed as agents of the association, and did not intend to render 
themselves personally liable. The association is alone liable to 
the plaintiff.” 

Pollock, C. B.—“ The deed of settlement was not put in.” 

Parke, B.—* The defendants may mean to pledge their per- 
sonal credit on behalf of the company. ‘ Jointly and severally ’ 
mean ‘ personally.’ ” 

Alderson, B.—“ In their plain and natural sense, the words 
import that the makers pledge their personal responsibility.” 

Rule refused. See Law Journal Reports, vol. 18, page 8, 
Exchequer of Pleas. 

In concluding this portion of the subject, we must refer to the 
provisions of the Joint Stock Companies’ and Joint Stock Bank 
Acts, with regard to bills of exchange. By 7 and 8 Vict., cap. 
110, sect, 45, it is enacted :— 
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“ With regard to bills of exchange and promissory-notes made, accepted, 
or endorsed on the behalf or account of any such company, so far as relates 
to the mode of making, accepting, or endorsing the same, and to the liability 
of any such company thereon, that if the directors of the company be au- 
thorized, by deed of settlement or bye-law, to issue or accept bills of ex- 
change or promissory-notes, then every such bill of exchange or promissory- 
note shall be made or accepted (as the case may be) by and in the names of 
two of the directors of the company, on whose behalf or account the same 
may be so made or accepted, and shall be by such directors expressed to be 
made or accepted by them on behalf of such company; and that every such 
bill of exchange or promissory-note so made or accepted as aforesaid, shall 
be countersigned by the secretary or other appointed officer of the company, 
in whose behalf the same is expressed to be made or accepted; and that every 
bill of exchange so made as aforesaid. or received by or on behalf of the com- 
pany, may be endorsed in the name of the company, by any officer authorized 
by deed of settlement or bye-law in that behalf, and that every such bill of 
exchange or promissory note so made, accepted, or endorsed, as aforesaid, 
shall, immediately after the making, accepting, or endorsing of the same, be 
reported to the proper officer of the company on whose behalf the same shall 
have been made, accepted, or endorsed, and such last mentioned officer shall 
enter the same in proper books, to be kept for that purpose: and that, if any 
such bill of exchange or promissory-note be not so reported and entered, then 
the officer, by whose default such bill or note shall not be so reported or en- 
tered, shall be liable to repay to the company the amount which the company 
shall pay, or be liable to pay, in respect of such bill or note: provided always, 
that nothing herein contained shall be deemed to make any such secretary or 
officer personally liable upon any such bill of exchange or promissory-note, 
nor be deemed to make any such directors personally liable thereon, except 
as shareholders of the company; and that every such company, on whose be- 
half or account any bill of exchange or promissory-note shall be made, ac- 
cepted, or endorsed, in manner and form aforesaid, shall and may sue and be 
sued thereon, as fully and effectually, and in the same manner, as in the case 
of any contract made and entered into under their common seal.” 


By 7 and 8 Vict. cap. 113, sect. 22, it is enacted— 


That all bills of exchange or promissory-notes made, accepted, or endorsed 
on behalf of the said company may be made accepted or endorsed (as the case 
may be) in any manner provided by the deed of partnership, so that they be 
signed by one of the managers or directors of the company, and be by him 
expressed to be so made, accepted, or endorsed by him on behalf of such com- 
pany: provided always that nothing herein contained shall be deemed to make 
any such manager or director liable upon any such bill of exchange or pro- 
missory-note to any greater extent or in a different manner than upon any 
other contract signed by him on behalf of any such company; and that every 
such company on whose behalf any bill of exchange or promissory-note shall 
be made, accepted, or endorsed in manner and form as devel may sue and 
be sued thereon as fully as in the case of any contract made and entered into 
under their common seals.” 


We shall continue the subject in our next number, when we 
propose to consider the rights and remedies of the holders of 
negociable instruments signed by agents—a topic which will in- 
volve a discussion of the case of Alexander v. Mackenzie, referred 
to in The Bankers’ Magazine, vol. 8, page 706, 
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RAILWAY GUARANTEED STOCK. 


ConsIDERABLE apprehension has been excited by the remarks 
of Vice-Chancellor Bruce on a case which recently came before 
him, from which it was believed that the terms on which guaran- 
teed stock was issued by a railway or other company might be 
set aside on a petition from any dissenting shareholder. The 
Lord Chancellor, however, has decided against |the right of a 
minority of shareholders to reverse a decision of the majority, 
by his judgment in the following important case, which, by some 
accident, has not been reported in any of the daily journals :— 


Lorp v. THe Coprer Miners’ CompANY—JUDGMENT.—LORD 
CHANCELLOR’s Court, 5th December, 1848. 


“The Lord Chancellor said—This is one of those’experiments which are now 
frequently made to bring the various questions arising out of the transactions 
of Joint Stock Companies within the jurisdiction of this Court. I have had 
occasion before to observe upon the duty of the Court to adapt its practice to 
the varying wants of the public; but I am not insensible to the danger of 
carrying this principle too far, and assuming a jurisdiction which this Court 
may not have the means of exercising so as to promote the object of the suitors. 
There is great difficulty in drawing the line. Cases of this kind are therefore 
attended with great difficulty; and I have, in this instance, to regret that in 
executing the duty of reviewing the decision of Vice-Chancellor Knight Bruce, 
I have not the benefit of being informed of the grounds on which it was founded, 
his Honour having merely stated that in his opinion there was no defect for 
want of parties, and that there was at least some ground for the relief prayed, 
and that the resolution of the 11th of February only might be thought enough 
to support the bill. I postponed my judgment, not on account of any aiff 
culty I felt in this particular case, but because I thought it important, as far 
as possible, to act in conformity with some recent cases, and to expound the 
principles on which the course of practice of this Court ought in my opinion 
to be founded. 

The object of the bill is first an investigation and correction of an alleged 
arrangement with the Bank of England, confirmed at a special general meeting 
of the shareholders or co-partners on the 13th of October, 1847, and to set 
aside or reduce the mortgage made to the Bank by the Company in pursuance 
of an arrangement; secondly, for the purpose of restraining the Company from 
carrying into effect a resolution passed at a special general meeting on the 11th 
of February, 1848, for vesting the property of the Company in trustees for the 
purpose of sale for the liquidation of debts, and to protect the interest of all 
concerned, and to prevent the payment of any debenture, note, or debt to any 
of the defendants which may appear not to be a proper debt of the Company, 
and for that purpose, as it would appear, to take an account of and investigate 
all sums raised by the Company. It would be found that all the acts com- 
plained of are acts of the whole corporation, and that each is authorized by 
the powers of the Company specially given, if that be necessary, by the charter 
of 1691, as set out in the bill. The court of assistants are made the govern- 
ing body; meetings of the shareholders are to be held for the purpose of elec- 
tion, and are to be consulted respecting the affairs of the Company; power 
was given to hold lands to the amount of 6,000/. a year, and goods and chattels 
to any amount, and to make and raise a joint fund of any value; and the same 
to order, manage, and carry on, and receive the benefits derived to the use of 
them the Company, according to such shares and proportions as they or any of 
them had or should have therein; and the same joint stock to augment and 
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increase or reduce and diminish from time to time, as they, the Company, should 
find most fitting and convenient. 

The bill alleges various schemes for increasing the capital of the Company. 
A resolution was unanimously adopted at a general meeting on the 8th of 
April and the 10th of June, 1846, for that purpose, authorizing the issue of 
preferential shares and the borrowing money on the property of the Company. 
The bill alleges that the plaintiff, in July, 1846, obtained scrip certificates for 
400 preferential shares, but which were not registered till after the 13th of 
October, 1847, with knowledge, it must be assumed, of the resolution of the 
8th of April, of all the preceding transactions, and particularly the resolution 
of the 8th of April, 1846, under the authority of which the preferential shares 
were issued oan by which they were made redeemable by the Company after 
the expiration of ten years, on the payment of not more than 30/. a share. 
The bill then states the meeting of the 13th of April, 1847, at which the 
arrangement with the Bank of England for a mortgage of 270,000/. was unani- 
mously agreed to. The bill then alleges, that upon the purchase of preferen- 
tial shares the plaintiff became, and now is, entitled to certain original shares ; 
and so alleging himself to be entitled to both descriptions of shares, and filing 
his bill on behalf of himself and all other the shareholders or corporators of 
the Company, he assumes an unity of interest in all such shareholders in the 
object of the suit. 

The only other matter necessary to be observed on is the complaint made of 
the resolution of the 11th of February, 1848, authorizing the vesting of the 
property of the corporation in trustees for the purpose of paying its debts. 
This is the allegation which Vice-Chancellor Knight Bruce is reported to have 
said was of itself sufficient to support the bill; but I have not been informed 
whether this was supposed to be an excess of authority, or an improper use of 
it. I cannot consider it is either. The bill, indeed, contains various charges 
of improper issuing of notes, debentures, and other securities by the defendants, 
but the allegation is much too general to be of any avail; and although such 
securities are alleged to have been issued at a heavy discount, I do not find any 
allegation that such securities were worth more. 

The principal ground of complaint is the alleged conversion of preferential 
shares into debentures, and accepting debentures on account of preferential 
shares. No particular case is stated amounting to a fraudulent benefit con- 
ferred upon any individual by such means, but the objection is made to the 
system adopted. If this was fairly done, it does not appear what objection 
can be made to it. It can only be done with the concurrence of the holders 
of the preferential shares; and if the debentures given are not of more value 
than the shares, no injury is done, and there is no charge that they are not so. 
If the other preferential shareholders still allege they are eiened ty creating 
debts that come in before them in lieu of preferential shares that come in with 
them, the original shareholders cannot join in any such case. The creditors 
and preferential shareholders have a priority to them, and yet the plaintiff 
makes this complaint on behalf of both sets of shareholders. 

This objection would be fatal to the bill in its present form. This is not, 
however, the point on which I decide this case. I find all the complaint made 
by the individual shareholders to consist of acts within the powers of the cor- 
porators, and all sanctioned by general meetings of the shareholders, and no 
allegation raising any case for the interference of the court of equity with the 
exercise of such rights. 

If a court of equity were to assume jurisdiction in such a case, would it do 
so without opening its doors to all parties interested in corporations or joint 
stock companies or private setiemalion who, although a small minority of the 


body to which they belong, may wish to interfere in the conduct of the majo- 
rity. This cannot be done; and the attempt to introduce such a remedy ought 
to he checked, for the benefit of the community, 
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In Foss v. Harbottle, 2nd Hare, 493, Sir James Wigram acted on this prin- 
ciple, because the acts were capable of confirmation ; and in Mosley v. Alston, 
Ist Phillips, 800, I expressed my strong approbation of Sir James Wigram’s 
decision in that case. Here the acts have been actually confirmed, and are, 
therefore, the acts of the whole body. There is no case that calls upon this 
court to entertain such a suit; and the evils of doing so, I think, would be very 
serious. I therefore think the demurrers must be allowed.” 


In Mr. Whitehead’s last edition of his work on the “ Superiority 
of Guaranteed Railway Stock to Government Securities,’ he 
says, in reference to the above decision :— 


“Tt will be observed, that the Lord Chancellor says, ‘The creditors and 

preferential shareholders have a priority to them,’ that is, to the original 
shareholders; so that, supposing a Joint Stock Company to have become so 
plunged into difficulties that its property were sold, it is evident that the pro- 
ceeds of the sale would be applied first to the payment of the claims of the 
legal creditors; next, to satisfy the capital of the preference shareholders ; 
and lastly, the surplus (if any) would be distributable amongst the original 
shareholders. 'The Lord Chancellor’s judgment in this case will be read with 
interest by preference shareholders in every Joint Stock Company throughout 
the kingdom. The concluding paragraph of the judgment is of ominous 
significance to litigant minorities, and of consolatory assurance to legitimate 
majorities. 
- The question of legality is, however, one of too serious moment, involving, 
as it does, a capital of eight millions and a half sterling, to be allowed to rest in 
doubt ; and there is no question that, if the subject were properly brought under 
the notice of the railway commissioners by the several boards of those companies 
which have issued preference shares, those functionaries would take the matter 
in hand, and promote some general act to legalize the past, and provide for 
the future. The legislature has already done this in respect of the loan notes 
which were illegally issued, and it would do the like now to remove every 
shadow of doubt from a class of securities respecting the issue of which the 
utmost which can be alleged against their strict legality is, that some purely 
technical formality has not been attended to.” 
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GREAT WESTERN RAILWAY COMPANY—ANALYSIS OF THE 
: LATE FINANCIAL STATEMENT. 


THE financial statement of the Great Western Railway Company is a 
very satisfactory document for the shareholders. It is clear and ex- 
plicit in its details, and presents the affairs of the Company in a far 
more favourable position than had been anticipated. It shows that if, 
after the completion of the entire line and branches, the revenue is 
increased by 1,650. of gross revenue—that is, about 900/. net revenue 
—weekly, over the receipts of the past year, that a permanent divi- 


ae? 
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dend of seven per cent. will be maintained on the capital of the Com- 
pany, after paying all expenses. As the last year has been marked by 
extreme depression in trade, and by a great diminution of pleasure 
travelling, in consequence of the losses of the public during the pre- 
ceding year, we think the anticipations of the Directors are likely to 
be realized. The statement gives a complete view of the obligations 
of the Company, and therefore every one can judge for himself how 
far the opinions of the Directors are entitled to consideration. Mr. 
Nash, in an analysis of the statement in the Money Market Examiner, 
takes a less favourable view of the matter than ourselves; and as his 
remarks are founded on a different calculation to that of the Directors, 
we think an abstract of his analysis will be interesting. 

In comparing the following calculations with those of the Company, 
it will be useful to refer to the official financial statement at page 
737 of our last volume (December Number, 1848.) Mr. Nash’s 
calculations on it are as follows:— 


1. The liability of the Great Western Company, on account of mort- 
gages and loans, on the 30th June last. This can scarcely be under- 
stood from their statement. [No.1. See Bankers’ Magazine, Vol. 8. 
p. 738.] We believe that the following figures will exhibit the 
matter more clearly :— 

Loan notes, loans, &e. ... ae ‘iin ... £1,296,610 
Loans on mortgage » ~ “ 3,190,217 
* Mortgage of Great Western subscription” ... 549,660 


Total debt, 30th June, 1848... ..- £5,036,487 


It will be seen hereafter that the amount subscribed to subsidiary 
lines was, on the 30th June last, 1,011,914/, of which 462,254/. had 
been taken from the general capital fund, and the remaining 549,660/. 
raised “under guarantee sanctioned by resolution of general meeting, 
August, 1847.” Great Western debentures, headed “ Mortgage of 
Great Western subscription,” have been issued, we believe, for the 
whole of the latter sum ; and the liability of the company to pay the 
interest and principal would thus appear absolute. The shares in the 
subsidiary lines, the calls upon which have been paid by these means, 
have been in part, if not altogether, assigned over to trustees as col- 
lateral security for payment of the subscription debentures. 

_ We are glad to observe that the entire outlay upon the works at 
Swindon is treated as productive-capital. In estimating the pro- 
ductive, or revenue-receiving-capital for the half-year ended 31st 
December last, we believe that the company made a deduction from 
the cost of their main line of about half a million, which was said to 
represent the expenditure upon a portion of the machinery and works 
at Swindon constructed for the manufacture and repairs of working- 
stock of lines not in operation. We admit freely that in treating the 
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whole of this as productive capital, the revenue account is somewhat 
surcharged ; nevertheless, in pronouncing it unproductive, the com- 
pany subjected themselves to the imputation of showing too much 
indulgence to their revenue account, and of overstraining a point for 
the maintenance of their dividend. We congratulate them upon this 
change, and believe that they gain more by it in the confidence of 
their proprietors, than they lose in the trifling declension of nominal 
profit. 

The company show that the revenue-receiving-capital of the half- 
year, ended 30th June last, was rather in excess of the revenue- 
producing-capital. We have never had any doubt that this was sub- 
stantially true, and we, therefore, add our own testimony in confirma- 
tion of this important fact. 

2. As to Table No. 2 [Bankers’ Magazine, Vol. 8, page 739], 
* Railways in course of formation not producing revenue”:— 

Windsor Railway.—The shares created for raising 130,000/. are 
not yet issued. The resolution referred to authorized the directors to 
issue them subject to such terms and conditions as they might deem 
advisable. 

West London Railway.—We regret to observe that nothing is 
entered in this account for completion of the West London Railway. 
The shareholders in that unfortunate undertaking have been waiting 
patiently for a dividend for some years; and as its payment is made 
to hinge upon the extension to the Thames, the funds for which are 
to be provided by the London and North Western and Great Western ; 
and as the Great Western, and we believe also the North-Western, 
have made no provision in their financial statements for carrying the 
scheme into effect, it follows by the same rule that the chances of a 
dividend are equally remote. 

Birmingham and Oxford, and Birmingham, Wolverhampton, and 
Dudley.—It appears that from their own funds the Great Western 
had expended upon these two lines, on the 30th of June last, 310,116/. 
On reference to the published capital-account, we find that 11,457,277/. 
had been received, and 11,311,069/. expended, leaving a balance of 
146,208/. We observe further, in the notes to Table 4, which will be 
found hereafter, that 105,000/., for rails charged to the Monmouth and 
Hereford account, is transferred to the Oxford and Dudley, and forms 
part of this 10,1162. The items of capital expenditure were fully 
explained in the last published account; but we see nothing under 
the head of Birmingham and Oxford, or Birmingham and Dudley; 
and we confess ourselves at a loss to surmise from whence came the 
funds for this outlay of 310,116/., or to what account it is charged ; 
we have shown that 105,000/. out of the 310,1167. is accounted for, 
but we see no other explanation respecting it; and we think that it 
ought to be given. 

3. Table No. 3 [ Bankers’ Magazine, Vol. 8, page 740), is, we think, 
the first detailed statement of the subscriptions of the Great Western 
Company ever rendered; and we are now enabled to estimate the loss 
attendant upon them. ‘The following table will be found tolerably 
accurate :-— 
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Amount Loss if 
now subscribed. now sold. 


South Devon ............+0.... £211,487 at 70 per cent. dis. £148,041 

Wilts, Somerset, and Wey- 387,570 at 38 , 147,277 
IIE saacnaracccnscscndes 

Bouth Wales.ccscsessccesssees 201,942 at 72 ee 145,398 

Oxford, Worcester, and) ——— 9 Kan 
Wolverhampton... ...... f BEF, 088 06 56 . 08,58 

Gloucester and Dean Forest _ 7,818 unsaleable ......... Nil. 

Cornwall, and Cheltenham, | ee ee Nil. 
and Oxford .......ccccovee f 


£1,011,914 £523,253 


The loss,upon these shares, if now sold, would thus amount to 
523,253. an average of about 52 per cent. upon the investment. It 
will be remembered that the two last revenue-accounts were together 
credited with 62,2471, described as “premium on sale of shares 
realized.” We really think that the losses as well as the profits should 
have been taken into consideration ; and that if either had a place in 
the revenue-account, both should have appeared there. A private 
trader would have taken stock, and whether his shares were realized 
or not, would have charged his profit and loss, or revenue-account, 
with the difference between the market value for the time being, and 
the original cost. We cannot see in what respect the accounts of a 
joint stock railway company should differ from those of ordinary com- 
mercial undertakings ; and we are of opinion that, notwithstanding a 
temporary suspension of the dividend might have been the result, past 
revenue-accounts should have been debited from time to time with the 
balance of loss upon these transactions. 

4. The amount of capital to be raised by the Great Western Com- 
pany, within the next few years, is not so clearly set forth as might 
be desired in Table No 5. [See Bankers’ Magazine, Vol. 8, p. 742. ] 
The following statement will be found to convey this all-important 
information with tolerable accuracy. The figures No. 1, &c., refer 
to the tables in the official financial statement :— 

Loans on mortgage (see No. 1) ... ‘itis os .+» £3,190,217 

“ Mortgage of Great Western subscription” ... .. 549,660 
Loans to be renewed ... eo. = 3,739,877 

Money to be raised, viz.— 

To pay off loan notes, loans, &e. (see No. 1) £1,296,610 

South Wales debentures (see No. 3) «-- 1,000,000 

Outlay upon main line (see No. 1)... ac 130,000 

Outlay upon unfinished branch lines (see 

No. 2) a eae i a bias 495,000 
Oxford, Birmingham, and Dudley purchase 

(see No. 2 Mara am wea .-- 2,666,384 
Subscription account—further outlay (see 

No.3)... eve ese ove ove 65,916 
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Railways not commenced—further outlay 
(see No. 4) coe ove an ove 80,544 


Additional capital to be raised ... aaa .» 6,484,454 


Total to be raised and renewed, according to the com- , 
pany’s estimates ... ne - an ove £10,174,331 
Less—Existing assets, viz.— 
* Calls still available * (see above)... .-- £1,189,550 
“Cash balance, 30th June, 1848” (see 
above) ... = ae 146,208 
——_ 1,335,758 


Balance of capital to be raised, for which there is at pre- 

sent no provision, excepting by renewal of loans and 

creation of additional loan or share-capital ... .-- £8,838,573 

South Wales debentures (above referred to). In the agreement for 
lease of the South Wales to the Great Western, it is provided that 
the latter shall raise, on their own responsibility, the whole of the 
loans authorized under the South Wales’ Acts, amounting to 1,000,000/., 
provided it shall be required for completion of that undertaking. We 
assume that it will be required, aud include it, therefore, as part of 

, the liabilities of the Great Western. 

No provision is made, in the above statement, for additional outlay 
that may be required for completion of the Wilts and Somerset, and 
Gloucester and Dean Forest Railways. Under the agreement for 
lease of the Wilts and Somerset, it is stipulated that the Great 
Western shall provide all excess of cost beyond the original estimate ; 
and should this line be completed in its integrity, there is every pro- 
bability that the liability on this account would be considerable. It 
is contended by the Gloucester and Dean Forest Company, that a si- 
milar arrangement exists between themselves and the Great Western ; 
but we believe that the Great Western have nowhere admitted this 
version of the lease, and we must reserve our conclusions until the 
matter shall be better understood. 

We believe, but are not certain of the fact, that the Great Western 
are, at their own cost, to provide working-stock for all their leased 
lines; but we do not find any provision made for this outlay. Should 
this be the case (the length of leased railway being 4114 miles), an 
outlay of nearly a million of money would be required, in addition 
to these estimates. 

With reference to the supplemental statements of the directors 
[see Bankers’ Magazine, vol. 8, p. 744], Mr. Nash’s conclusions are 
as follows :— 

“The permanent capital is estimated at 14,300,000/.; but taking 
into consideration the probable excess of cost to be provided for 
the Wilts and Somerset, and the working-stock for the leased lines, 
we estimate it at... aa = Pr ae ..» £16,000,000 
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The amount of shares or stock is estimated at 
10,750,000/., and of the mortgage loans at 3,550,000/. ; 
but considering the large amount which must necessarily 
be raised within a short period, we will make the fol- 
lowing very favourable assumption :— 

Non-guaranteed_ ... se a -»» £10,000,000 
Guaranteed at 5 per cent... _ .»» 6,000,000 


£16,000,000 





Supposing the subscription account (B) to be permanent, and that 
the loss upon the investment is not charged to revenue, we will accept 
the annual deficiency at 22,100/., as estimated. 

(c) We do not believe that, upon the opening of the Oxford, Bir- 
mingham, and Dudley lines, the present mileage receipt of the Great 
Western will be maintained ; and we assign, as a reason, that there 
will then, with the Buckinghamshire and Stour Valley, be three lines 
from London to Birmingham, and two from Birmingham to Dudley. 
We will, therefore, assume the average receipt to be 4,000/. per mile 
per annum, thus :— 

296} miles, at 4,000/. per mile per annum ne .». £1,185,000 
Deduct working expenses, say at 40 percent. ... .- 474,000 


Earnings ove see «» 711,000 
(dd rents and interest... ‘ae = one ee 26,000 
Yearly profits on - ... £737,000 


(p) We cannot anticipate any profit upon the ¢ guarantee 
account, and, therefore, give credit for none. 
(ce) On guaranteed capital, 6,000,000/. at 

5 per cent. (ann. payment)... oes .-- £300,000 
Subscription - account deficit 

(annual payment) ... eee one see 22,100 
Non-guaranteed capital, 10,000,0007. at 

4:15 per cent. (ann. payment) poe .. 414,900 





Capital ene ont .-» £16,000,000 Revenue ... £737,000 








Upon these assumptions, which we consider favourable, a 4 per 
cent. dividend only would be earned, instead of 64 or 7 per cent.” 


The Directors’ Report, which we think will prove a nearer approxi- 
mation to fact than this estimate of Mr. Nash, states the probable 
revenue and expenses of the Great Western Company, when com- 
pleted, as follows :— 

The receipts on the line for the twelve months ending the 30th of 
June, 1848, amounted to the gross sum of 822,746/.; being at the 
rate of 4,423/. per mile. 

If the same average receipts be obtained when the main line to 
Birmingham and the Staffordshire districts shall be opened, which 
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must be expected to increase the receipts, the net annual revenue 








from the line will be ‘i me ~_ .. £812,000 
From the leased railways es eee ose 71,100 
Net earnings si ‘ai «. £883,100 
Less interest on mortgage loans of 3,550,000/., 
estimated at 44 per cent. per annum nies £159,750 
Annual deficiency (subscription account) ... 22,100 
181,850 
Leaving a balance for dividend of .» £701,250 


or rather more than 64 per cent. on the paid-up capital of 10,750,000/. 

We think this estimate more likely to be correct than that of Mr. 
Nash’s :—First, because he assumes that a higher rate of interest will 
have to be paid on the loans to be renewed than will probably be 
required, considering the appearance of the money market, the abun- 
dance of loanable capital, the large amount of bullion in the Bank, and 
the low rate of interest for good securities. Secondly, because he 
thinks that the present weekly receipts will diminish, notwithstanding 
the opening of the new lines and the expected improvement in com- 
mercial , affairs, whereas we agree with the Directors in thinking that 
the receipts will increase; and, thirdly, because he assumes there will 
be no profit{from the guaranteed lines on which the Directors, we 
think, correctly, look for a revenue of upwards of 71,000/. per annum. 

Whatever may be the result on these speculative questions, which 
can only be answered definitely hereafter, it is highly satisfactory to 
find that, even under the most disadvantageous circumstances, a divi- 
dend of at least five per cent. can be permanently relied upon; while 
seven or even eight per cent. may perhaps be obtained by the 
shareholders. 


THE SOUTH-EASTERN RAILWAY COMPANY. 


Tue following is an abridgment of the “General Statement of the 
Position and Prospects of the Company,” just issued :— 

“The directors proceed, after mature consideration, to present to 
the proprietors of the South-Eastern Railway a general statement of the 
position and prospects of the company. ‘The directors need hardly 
point out that, in the course of the statement, it will be requisite for 
them to base upon estimates the conclusions at which they arrive, as 
to the amount that is yet required to be expended on capital account, 
whilst the return of revenue which that outlay, combined with the 
capital already expended, will produce, may, after the views of the 
directors have been stated, be calculated by each proprietor for 
himself. 

The directors are satisfied that, with reasonable skill and economy 
in the management of the company’s affairs, there is every ground for 
the belief, that on the completion of the South-Eastern lines of railway 
in progress of construction, and a fair development of their traffic, of 
the continental traffic, and of that of the lines already in use, the com- 
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pany will possess sources of revenue adequate to secure to the pro- 
prietors, permanently, a satisfactory dividend. 

Before proceeding to treat of the prospects of the company, it will 
be well to call to mind the relation of the different capitals to each 
other, and their rights to the earnings now in course of receipt. 

And, to do this, it must be stated that, in accordance with the terms 
of the resolutions passed by the proprietors on the 11th of September, 
1845, no dividend is payable in respect of any of the new shares then 
created, viz., the No. 3 shares, until six months after the day to which 
a dividend has been declared on the then existing shares of the com- 
pany next following the opening for traffic of the latest in point of 
execution of the following lines of railway and works authorized by 
the several Acts passed during the preceding session of Parliament, 
viz. :— 

The branch railway from Tunbridge to Tunbridge-Wells ; 

The branch railway from Minster to Deal, and extension of the 
Canterbury, Ramsgate, and Margate Railway ; 

The branch railway from Ashford to Hastings; and 

The widening of the London and Greenwich Railway ; 
and all profits accruing from any of the new lines wholly or partially 
opened before such day, are divisible among the proprietors of the then 
existing shares. 

And, also, that no dividend is payable in respect of any of the new 
shares then also created, viz., the No. 4 shares, until six months after 
the day to which a dividend has been declared on the then existing 
shares of the company, next following the opening for traffic of the 
latest in point of execution of the following new lines of railway and 
works, viz. :— 

The railway fromthe London and Greenwich Railway to Gravesend ; 

The railway from Tunbridge-Wells to Hastings ; 

The railway from the town of Rye to Rye Harbour; and 

The additional station at Ashford ; 
to be constructed by means of the additional capital to be raised by the 
same No. 4 shares; and that all profits accruing from any of the new 
lines wholly or partially open before such day, are divisible among the 
proprietors entitled to share the profits of the other lines and works 
of the company. 

So that, according to the resolutions referred to, until all the works 
now in progress are completed, the holders of the shares then existing, 
viz., the original and the No. 1 and No. 2 shares, reap advantages 
beyond those earned by the specific capitals upon which the dividend 
is payable. 

It was not contemplated that any benefit would be given to the 
holders of the No. 3 and No. 4 shares, until the lines of railway and 
works for which those capitals were created had been opened for traffic ; 
those shares were issued at 30/. per paid-up share, to be eventually on 
a par with the original and the No. 1 and No. 2 shares, on which the 
average payment will be 32/. 19s. per share; but the exigencies of 
the money market, which defied all calculation, made it incumbent on 
the directors, in order to ensure the prompt payment of the calls on 
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the No. 3 and No. 4 shares, which was of vital importance to the 
company, to call upon the proprietors to empower them to pay interest 
at the rate of 5 per cent. per annum out of capital, until the holders of 
the No. 3 and No. 4 shares should become entitled to dividend. This 
power was granted by the proprietors on the 18th of February, 1847. 

Whilst the directors confidently submit that this measure, so autho- 
rized and sanctioned by the proprietors, was dictated by sound policy 
to meet the unequalled difficulties of the times, it is obviously desir- 
able for the company to terminate the payment of interest out of 
capital, which necessity alone justified, by proceeding vigorously to 
complete the works, and thereby to render the whole of the capital 
expended productive. 

The length of the lines of railway and branches in course of con- 
struction by and to be leased to the South-Eastern Railway Company 
is 133 miles. 

The length of the lines of railway and branches which will ulti- 
mately be used for traffic by the South-Eastern Railway Company 
will be 296 miles and 47 chains. 

It will be seen in the Statement A, that the capital already authorized 
by the company’s Acts of Parliament is 9,115,3751. 

The amount of capital expended by the company to the Ist of Janu- 
ary, 1849, is 7,890,532/., as shown in Statement B.; and it will be 
seen that of this amount 6,689,305/. has been paid up by the proprietors, 
and 1,201,227/. has been advanced to them on mortgage, and remained 
due at that date. 

The amount of capital that will have to be expended to complete 
the works, to pay for the land not yet in the company’s possession, for 
stations, permanent materials, and for the erection of the electric 
telegraph on the new lines, is 1,132,724. 

The estimates for these works are less by 465,000/. than the prices 
in the original estimates ; and this amount of saving of expenditure 
will be effected by the revision and alteration that has been made of 
the works, and the reduction that has taken place in the price of 
labour and materials. 

_ It is estimated that a further sum of 108,900/. will eventually have 
to be expended to increase the locomotive engine and carrying stock 
to meet the requirements of the traffic of the new lines when opened 
for traffic ; so that the total amount of expenditure under these heads 
from the Ist instant will be 1,241,624. 

The resources which are at the disposal of the company to meet the 
outlay required for the completion of the works, for the additional 
locomotive engines and carrying stock, the interest that will be payable 
to the proprietors of the No. 3 and No. 4 shares, and the mortgage 
debt, are set forth in the statement of assets, marked C. 

They consisted, on the Ist instant, of—Cash in hand 104,747/. 18s. 5 
sundry credits, 14,812/. 5s. 1d.; calls in course of receipt, 125,1607. ; 
calls to be made, 732,657L. ; unissued shares, 141,760/. ; unexercised 
mortgage powers, 231,325/.—which latter sum can be capitalized at 
any period chosen by the proprietors, as can in like manner the sum 
of 353,050/., the portion of the present mortgage debt not yet capi- 
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talized ; and beyond these sums the company has the power to raise, 
by the creation of new shares, 340,000/. 

The surplus land and other property of the company is valued at 
253,370/., making the aggregate of assets 2,296,882/. 3s. 1d. 

It has been shown that the company are already empowered by their 
several Acts of Parliament to raise in the aggregate 9,115,375l. for 
the execution of their works, and to make and open all their lines of 
railway, exclusive of their line between Gravesend and Rochester ; and 
the result will show that the capital was adequate to the purpose. 

The additional sum of 350,985/., (for the Gravesend and Rochester 
Railway) will make the whole paid-up capital of the company 
9,466,360/., which will represent 296 miles of railway open for traffic, 
and a locomotive and carrying stock of the value of upwards of 
600,000/., free from mortgage and other debt, earning revenue, and 
subject only to the deduction of the working expenses, rates, and 
taxes, and of the rents of the Greenwich, the Reading, Guildford, and 
Reigate, and the Canterbury and Whitstable Railways, and the pro- 
portionate toll over the 6 miles and 40 chains over the South-Western 
Railway. 

The revenue produced by the lines open during the last year, 162 
miles and 66 chains in length, was 449,725/. 11s. 1d., or 2,763/. per 
mile. 

The policy of the company for the last four years, that they should 
themselves be the carriers of goods on their own lines, has been 
adopted with entire success. The receipts from goods, which averaged 
weekly 608/. in 1844, amounted to 1,810/. per week in 1848; or, in 
the former year, to 6/. 12s. per mile per week, and to 12/. per mile per 
week in the latter. 

This policy, the directors believe, will be still more successful when 
upplied to the traffic of the whole South-Eastern system of railways, 
and will then produce more than a corresponding increase of receipts. 

The proprietors will take into consideration, in estimating the ad- 
ditional revenue to be obtained when the whole 296 miles of railway 
are open, the anticipated improvement of the continental traffic in pas- 
sengers and merchandize, the return to be derived from the North 
Kent line, the Bricklayers’ Arms Junction, and the other railways 
in progress, as well as the general prospects of the country, and the 
hope of a greater development of the existing traffic of the South- 
Eastern district, and they will probably arrive at the conclusion that 
the permanent dividend to be derived from their property is not likely 
to be less than 6 per cent.; and, if the proprietors have not erred in 
the anticipations on which their original investment was made, still 
greater advantages are to be expected. 

A very elaborate analysis of the above report has been given by the 
Morning Herald. The writer-sums up the question of the future 
dividend as follows :— 

The statement gives a dividend capital of 9,719,730/. From this 
the directors, in their general statement, deduct 253,370/. for surplus 
land and property, thereby showing an ultimate dividend capital of 
9,466,360/. 





Railway Digest. 109 


We therefore see that the South-Eastern Company will have to 
realize upon the lines in the course of construction, 133 miles, a sum 
sufficient to pay the working expenses, and also the interest on about 
4,200,000. To yield the expected 6 per cent. an additional receipt 
of 8,000/. per week would be required, or 600/. less than twice the 
present receipt would have to be taken on the completion of the entire 
system of South-Eastern railways. 

The great question for the consideration of the shareholders is, the 
probability of such an increase. Our own opinion is, that if peace be 
preserved, the take of the South-Eastern Railway Company may be 
fairly expected to average from 15,000/. to 16,000/. per week, within 
two years after the opening of the new lines. 

We believe that the South-Eastern proprietors may reasonably 
expect, if the peace of Europe be preserved, an increase of 1,500/. 
per week in the through traffic during the next half-year, over the 
corresponding period of the previous twelve months. If this be rea- 
lized, there will then remain 6,500/. to make up the estimated weekly 
increase of 8,000/. assumed to be necessary for the payment of dividend 
on the new capital. For earning this amount the company will have 
an additional 133 miles of railway. The most important portion of 
this additional mileage is that of the North Kent line through Wool- 
wich and Dartford to Gravesend, with its two metropolitan termini of 
London Bridge and Bricklayers’ Arms. This consists of nearly 26 
miles of line; and to judge of the traffic likely to be taken over it from 
that of railways of a somewhat similar character, there appear to be 
strong grounds for anticipating that the receipts will average 4,000/. 
per mile per annum, or about 2,000/. per week. If these assumptions 
be well-founded, the remaining 4,500/. per week will have to be 
realized by the traffic over the other 107 miles of new railway. 


C.—STATEMENT OF THE LIABILITIES AND ASSETS OF THE COMPANY 
ON CAPITAL ACCOUNT, ist JANUARY, 1849. 


(Note —For the convenience of printing the Tables without dividing them, A and B follow this 
Statement C, 


LIABILITIES. 

Works, land, stations, me materials, and electric 

telegraph i . £1,132,724 
Locomotive engines and carrying stock for new lines... 108,900 
Interest on No. 3 and No. 4 shares .. re 205,016 
a debt, falling due from the = 1849 to the year 

1856 . oo Ss Otea7 
Accounts in dispute—of contractors, engineers, ‘7 

surveyors, and solicitors, and which are re- 

ferred to arbitration and to be taxed .. £196,800 
Amount invested in South-Eastern Railway 

shares, to meet the above os .. 138,054 





£2,647,867 





ASSETS. 
Cash at bankers... oA oe ia .. £104,747 
Sundry credits oe * ‘ee oe a 14,812 
Calls in course of receipt .. i rr -» 125,160 
Calls to be made .. “a = - -. 432,657 
Shares unallotted .. -. 141,760 
Share capital not raised -. 340,000 
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Mortgage powers not exercised 
Mortgage debt not capitalized 
Surplus land and property .. 
Amount to be raised by authority of Parliament, for pay- 
ment of the purchase-money of the Gravesend and Ro- 


chester Railway, and interest thereon - oe 


Brought forward.... 


1459137 
231,325 
353,050 
253,370 


350,985 





£2,647,867 











A.—CAPITAL AUTHORIZED BY THE ACTS OF PARLIAMENT. 





Title of Act. 


Date of Royal 
Assent. 


Purpose. 


Shares. 


Loan. 





6 Will. 4, c. 75 

5 Victoria, c. 3 

3 and 4 Vic., c. 129 
Vic., c. 51 
6 and 7 Vic., c. 5 
6 and 7 Vic., c. 


6 and 7 


7 Victoria, c. 25 ... 


7 Victoria, c. 69 ... 
8 and 9 Vic., c. 167 


8 and 9 Vic., c. 168 


" g and 9 Vic., ¢. 183 
8 and 9 Vic., c. 197 
8 and 9 Vic., ¢. 200 
9 Victoria, c. 55 ... 


9 Victoria, c. 


9 Victoria, c. 64 ... 
9 and 10 Vic., ¢. 305 


10 and 11 Vic.,¢.305 


10and 11 Vic., c. 230 





June 21, 1836 
April 22, 1842 
Aug. 10, 1840 


June 27, 1843 
June 27, 1843 
July 4, 1843 


May 23, 1844 


July 4, 1844 
July 31, 1845 


July 31, 1845 


Aug. 4, 1845 
Aug. 8, 1845 
Aug. 8, 1845 
June 18, 1846 
June 18, 1846 


June 18, 1846 
Aug. 3, 1846 


July 2, 1847 


July 22, 1847 





j Main Line—London 
to Folkestone & Dover i 
London-bridge Station 
j Extension into Dover) 
and Dover Terminus § 
Maidstone Branch 
; Bricklayers’ Arms 
Branch and Station 
Canterbury, Rams- 
Jats and Margate 
Branch 
j Folkestone Branch, 
Harbour, &e. ......... 
Tunbridge Wells Station 
Widening and Exten- 
sion of the Grave ai 
and Rochester Line 
of the 
Greenwich Railway 
Minster and Deal 


Widening 


; Branch 
Ashford, Rye, Hast- 
jin, & St. Leonard’s 
Branch 
Ryeand Rye Harbour ) 
} Branch 
Ashford Locomotive 
json and general 
WEDONOS ccccesesccscees 
§ Tunbridge Wells and? 
? Hastings Branch 
North Kent Line 
Greenwich, N. Kent, 
ie Bricklayers’ Arms 
Junction Line 
(Lon. Bridge Station 
} Enlargement, & fur- t 
‘ther Widening of the 
Greenwich Railway | 


£ 
1,400,000 
800,000 
90,000 


200,000 
112,000 
133,333 


400,000 


200,000 
180,000 


85,000 
142,700 
187,000 
410,000 

20,000 
500,000 


640,000 
1,000,000 


55,000 


200,000 


£ 
450,000 
266,600 
30,000 


66,600 
37,300 
44,444 


133,000 


66,000 
60,000 


56,666 


47,566 


62,300 
136,000 
6,600 
266,000 


213,300 
333,000 


18,300 


66,666 








6,755,033/2,36 
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B.—STATEMENT SHOWING THE AMOUNT EXPENDED AND TO BE EX- 
PENDED ON THE MAIN LINE AND BRANCHES, AND ULTIMATE CAPITAL 
3ist DEC. 1848. 





Expended | To be 
to 3lst | expended 
December, to be 
1848. complete. 


NAME. Total. 





4 £ £ 
Main Line and Bricklayers’ Arms Branch| 3,385,188 38,200} 3,423,388 
North Kent, Greenwich Branch Widen- 
ing, and London Station division and 
enlargement .. s% 53 -.| 1,930,327 457,094| 2,387,421 
Folkestone Branch, mane Coke 
Works, &e. .. 174,656 11,500 186,156 
Locomotive department. and carry ing 
stock .. . ‘a ot : 553,312 108,900} 662,112 
Maidstone Branch ass 187,715 1,500: 189,215 
Canterbury, Ramsgate, and "Margate, 
Whitstable, and Minster, and Deal 
Branches on 809,958 7,800 817,758 
Ashford Station, and Ashford and Hast- 
ings, St. Leonard’s and Rye Branch . 425,151 330,130 755,281 
Tunbridge and Tunbridge-w ells and Hast- 
ings Branch, and Branch towards Rye 424,325 286,500 710,825 














7,890,532 £1,241,624 £9,132,156 
Interest to be paid to proprietors .. oe os ee 205,016 
Lost on issue of original shares .. a re 244,504 
Amount invested to meet disputed accounts ° 138,054 


Less surplus land and property .. RP be 253,370 


Ultimate capital 5 . i .» £9,466,360 


D.—STATEMENT OF CAPITAL RECEIVED TO 3isr nn 1848, AND 
REMAINING Leoudh BE RECEIVED 





To be received. Mort- 
—— gage 
acan | POWerS 
course of| to be | 88° | unexer- 
payment.) made. cised. 


Description of Share Capital. a Callsin } Calls | Mort- 





Original shares .. -; 28,000 at £50 ‘ £ £ 2 £ 
Received ... fl, 15: 055 ,496| 
Lost by issue at ‘a ‘dis- 
count, and sale of for- 
feited shares ...... 244, 504) 
_— oe 1,400,000 
Second issue .. cevececececesece | 98) 000 at 2! 700,000) 
No. 1 Shares 2.2000 veccceceeeee| 28,000 at 32 764,668 7,084 124,248 
He. SGRMTGS co.cc coccce -| 42,000 at 333) 861,012) 66,309 | 472,679 
No. 3 shares ........ -| 31,500 at 791,321} 17,949 | 135,730 
No. 4 shares . oe -|270,824 at 2,674,422) 33,818 
Shares unissued ee e ee ee oe oe 141,760 
Share capital not creates . ee ee es oo 340,000 
Mortgage debt capitalized ee oe és ee oe 1,729,277 
Mortgage debt not yet capité — ee eo ee eo ee 353,050) 231,325 














7,191,423] 125,160 {1,214,417 |2,082,327] 231,326 
Qiiecnsene j 





£8,531,000 
Mortgage debt capitalized and paid ........] 881,100 


Mortgage debt, 3lst December, 1848 ...... ..|1,201,227 
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FLUCTUATION IN RAILWAY PROPERTY DURING 1848. 
Tue following comparison of the highest and lowest prices of the principal 
railway stocks on the London Exchange during last year, exhibits the extreme 
fluctuation which has taken place in this class of securities. While consols 
have fluctuated from 90 to 805 or 94 per cent. during the year, it will 
be seen that the variations in the market prices of railway shares have been 
from 30 to 80 per cent. 





Name of Company. Highest price.| Lowest price. — 
e. 





Brighton oe oe - --| 44% 193 
Caledonian ww wets we] 36% i 
Eastern Counties nee 
Edinburgh and Glasgow 


Great Northern nm om ia 
Great Southern and Western (Ireland). . 
Great Western .. os 
Lancashire and Yorkshir ‘ ‘it " q 
Do. do. fifths ana Zpm. | dis. 
London and North-Western 
Do. do. fifths 
Midland .. P wi 
North British .. ia sa 
North Staffordshire = ee 
York, Newcastle, and Berwick .. 
York and North Midland 


Amiens and Boulogne . 
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Communications, 
To the Editor of the Bankers’ Magazine. 





SUGGESTIONS FOR INCREASING THE PROFITS OF THE 
IRISH BANKS. 


Srr,—Will you kindly allow me a few lines of your valuable space, in order 
to draw the attention of the directors of the Irish banks to some of the 
neglected means of profit, which, if properly used, would in a great measure 
repair the decrease which the present condition of Ireland and the trade pros- 
pects of foreign countries have made in their ordinary sources of revenue. 

Before proposing the remedy, I think it will be better for the use of your 
readers out of Ireland to state, in a few words, the general features of Irish 
banking, at least as far as relates to the alteration I am about to propose. 

At least three-fourths () of the entries in the cash book of an Irish bank 
do not produce any direct profit, but are supposed to pay for the trouble they 
occasion by the circulation which they give; as in the case of letters of credit 
at sight between branch and branch, and the certain standing amount of cash 
which these inter-branch transactions always keep at the disposal of the entire 
banking establishment. Others, again, such as the operations on petty current 
accounts, are supposed to pay by the circulation which they occasion, and the 
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use of the balance on hands; while a larger portion, such as the collection of 
bills and cheques for other banks in Ireland, are generally not charged, on the 
supposition that a similar favor will be shown by others, and thus balance the 
transaction. It appears to me that in neglecting to charge on such trans- 
actions, the banks have overlooked a very legitimate source of profits, and one, 
too, which, if properly acted on, would give a fruitful source of direct profit, 
while the indirect ones at present enjoyed would be very little, if at all, inter- 
fered with. I therefore would suggest a charge of say } per cent. commission 
upon each inter-branch letter of credit; a similar charge for collecting or ac- 
counting for cheques and bills to other banks; and a certain annual charge on 
all current accounts when the balance does not amount to 100/. 

Some years since, in consequence of the rapidly-increasing circulation of 
the banks in Ireland, a suggestion was made by me, through your columns, 
to make a charge upon letters of credit when granted to any but customers, 
with a view of forcing parties to keep accounts, and thus, by decreasing the 
circulation, render unnecessary an importation of gold. This was tried by the 
Provincial, the National, and other banks of issue, whose circulation was 
above the authorized amount, and in very many instances had the desired 
effect ; but the Bank of Ireland’s circulation being so much interfered with 
by the other banks, as to have a considerable margin to spare, that establish- 
ment did not make the charge, and thus, for a time, transacted the greater 
part of the petty letter of credit business of the towns in which it has 
branches. After circumstances having reduced the circulation considerably 
within its limit, the spirit of rivalry between the different banks made them 
place a very wide interpretation upon the word “ customer;” so that, in a 
short time, letters of credit were as liberally granted as before. And when in- 
quiry came to be made as to the amount of profit derived from the charge, 
it was found to be so unimportant that letters of credit at sight were ordered 
to be granted to all applicants free, as heretofore. 

Under these circumstances the charge upon letters of credit never has had 
a fair trial in Ireland. Let it, however, but be universal, and although the 
letters of credit grauted will certainly be diminished, still the profit will be 
very considerable ; and the circulation occasioned by those remittances which 
are made by half-notes instead of letters of credit, will be divided propor- 
tionately amongst the issuing banks. 

In the same way let the charge he properly tried for collecting cheques and 
bills, and casting cheques on other banks, and it cannot fail to be found as 
profitable to the different banks as it is reasonable and proper that they should 
be paid for their risk and trouble. 

With regard to petty current accounts, of which there are great numbers, 
if they were charged a certain rate per cent. upon the difference between their 
balance and an agreed amount, it would have the effect of either forcing par- 
ties to keep large balances to their credit, close their accounts, or yield some 
small payment to the bank for the great trouble they occasion. Should the 
accounts be closed, if the rule were general, the banks would not suffer, as 
their notes would still be held. 

Now, Mr. Editor, in making these suggestions I speak feelingly, for the 
greater part of my time is occupied in such transactions, without adding a 
penny to the profits of my branch, while I am heavily charged for the forms 
and stationery which they render necessary ; besides which, the risk, loss of 
time, and expense attending the remittance of the different notes I receive, is 
far greater than any indirect benefit that can possibly be derived from these 
numerous transactions. I am, Sir, your obedient servant, 


A WORKING BANKER. 
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ACCOMMODATION BILLS—DEATH OF ACCEPTOR. 


Srr,—You will much oblige by having the goodness to answer the following 
query in your next number:— 

A. draws for his accommodation a bill of exchange at three months after date, 
from lst August, 1842, on B. for 100/., which B. accepts, and which A. gets 
discounted at a banking house; and when due, say 4th November, 1842, A. 
gets the bank to renew it (he paying the discount), B. being the drawer and 
A. the acceptor. A continuation of such renewals had been carried on to 2nd 
December, 1846, when B. was drawer and A. acceptor, and which became due 
5th March, 1847. A. dies intestate in the month of April following, and leaves 
sufficient assets in the possession of C., his wife, to pay this amount. The 
bank takes legal procceedings against B. for the recovery of the amount of the 
bill which B. had to pay, with 16s. 10d. costs for merely a letter of application 
for payment from the bank’s solicitor. C., the widow of the late A., then gets 
married to D.; B. takes the usual legal proceedings against D., and C. his 
wife, as executors of the late A. 

The defendant’s plea to the plaintiff’s replication is, ‘‘ That the late A. 
passed a bond dated 1st November, 1844, for the sum of 4001. to E.” 

You'll please bear in mind that the late A. had not been indebted to E. at 
the time of his passing the above bond, nor did he become so until 1st Novem- 
ber, 1846. The defendants call on E. to take legal proceedings for the re- 
covery of the amount of the bond, who (through an honourable feeling of 
not being a party to throw an unfair obstacle in the way of the plaintiff’s just 
claim) refuses to do so. 

Query, under the foregoing circumstances, and particularly in case E. does 
not interfere in the matter, can the plaintiff recover payment from the 
defendants ? 

T am, Sir, 
Your obedient Servant, 
17th January, 1849. A SUBSCRIBER. 


[The executors, or administrators, of A., are bound to pay the bond debt 
of E., in preference to the simple contract debt of B. Therefore, if there be 
not sufficient effects to pay both debts, we do not think that B. can recover a 
judgment which will be of any advantage. The fact of E. not demanding his 
debt, is immaterial. If he intended to give it up, he ought to release it in the 


usual way; otherwise, he may at a future time require it to be paid.— 
Ep. B. M.|) 
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Note.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
they occur as possible, if the Secretaries will please to favour us with Communications.] 








LONDON AND WESTMINSTER BANK. 


At the half-yearly meeting, held at the bank, Lothbury, January 17, 1849, 
Charles Gibbes, Esq., in the chair, the following report was presented :— 

“The directors have to report that the net profits of the bank, during the 
last half-year, have amounted to 37,2371 3s. ld. Out of these profits they 
now declare a dividend, at the rate of 6 per cent. per annum. After the pay- 
ment of this dividend, there will remain the sum of 7,237/. 3s. 1d., to be 
added to the surplus fund, which will then amount to 102,723/. 16s. 11d. 

The three directors who go out by rotation are, Thomas Chapman, Esq. ; 
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Joshua Walker, Esq.; and Henry Buckle, Esq., all of whom being legible, 
offer themselves for re-election. 
LonpDON AND WeEstTMINSTER Bank, 3lst December, 1848. 
Dr.—To proprietors for paid-up capital .. -- £998,768 0 O 
To amount due by the bank for deposits, “erreular 
notes, &e. is me - .. 3,089,659 3 7 
To rest, or surplus fund Be a “ _ 95,486 13 10 
To profits of the past half-year id ad 37437 3 |i 





£4,221,151 0 6 





Cr.—By Government stock, Exchequer bills, and East 
India bonds Se -o £1,189,213 1 3 

By other securities, including bills discounted, loans 
to customers, &e. &e. ars ore ea .- 2,386,469 14 5 
By cash on hand o “ - Ss ; 645,468 4 10 





£4,221,151 0 6 





Profit AND Loss, From Ist Juty To 3lst DecemBeER, 1848. 


Dr.—To payment of the dividend now declared, at the 
rate ‘of 6 per cent. per annum, on a capital of 
1,000,000/., for the half-year ending 31st Decem- 
ber, 1848 .. ; sie me £30,000 0 0O 
To balance of un: .ppropriate dl profits as ar 102,723 16 11 
£1: 32,723 16 11 
Cr.—By balance of unappropriated profits, on 30th June, 
1848 a £95,486 13 10 
By net profits of the past half-year, after ‘defraying 
total expense of management, paying the in- 
come-tax, and making provision for all bad and 
doubtful debts 6 oad me ae ee 37,237 3 1 


£k pdemsccen 16 11 


By balance of unappropriated profits, brought down £102,723 16 11 


The foregoing report and statements having been read to the meeting by 
the secretary, it was unanimously resolved— 

That the report be adopted and printed, and circulated among the proprie- 
tors; that the directors who go out by rotation, be re- -appointed ; that the 
thanks of the meeting be presented to the directors for their services during 
the past half-y a ; that the thanks of the meeting be presented to James 
William Gilbart, Esq., F.R.S., the general manager, to the managers, and 
to the other officers of the bank, for their past services; and that th e thanks 
of the meeting be presented to Charles Gibbes, Esq., for his able and cour- 
teous conduct in the chair.” 





LONDON JOINT STOCK BANK. 
At the usual half-yearly meeting of this Bank, held on the 18th January 
last, the following report was presented by the Directors :— 
“The statement now submitte 1 to the shareholders of the business of the 


H 2 
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bank during the half-year ending the 30th of December last, shows the net 
profit to be 24,7757. 2s. 10d. This amount added to the 15,490/. 3s. 8d. left 
at the credit of the profit and loss account of the preceding half-year, gives the 
sum of 40,265/. 6s. 6d. to be now disposed of. 

The Directors, therefore, have decided to declare the usual dividend, after 
the rate of 6/. per centum per annum, and also a bonus of 7s. per share, both 
free from income-tax. These payments will leave a balance of 1,265/. 6s. 6d. 
to be carried to the credit of the guarantee fund, which, with the six months’ 
interest added thereto, according to the provision of the deed of settlement, 
will amount to 128,765/. Os. 6d. 

The seats in the direction which become vacant on this occasion are those 
of Sir Felix Booth, Bart., William Miller Christy, Esq., William Ormsby Gore, 
Esq., M.P., Henry Grace, Esq., and Sir Richard Jenkins, G.C.B.; and these 
gentlemen again offer themselves as candidates for re-election. 

The dividend and bonus will be payable on and after Friday, the 26th instant. 


LIABILITIES AND ASSETS, SATURDAY, Dec. 30, 1848. 


Dr.—To capital paid up, viz., 60,000 shares at 107. each £600,000 0 
To amount due by the bank an 2,328,056 15 
To amount of “the guarantee fund,” 
30th June, 1848 ae £125,615 9 4 
To six months’ interest on ditto, at 
3/. per cent. per annum .- 1,884 4 8 
——_——__ 127,499 14 
To undivided profit for the last half-year .. wt 15,490 3 
To balance carried to profit and loss account - 61,087 17 


£3,132,134 10 


Cr.—By Exchequer-bills, India bonds, &e. —... .. £666,052 17 7 
By bills discounted, loans, and cash sis .. 2,437,206 12 10 
By building, furniture, &c.,in Princes- 
street me aa .. £18,750 
By ditto ditto ditto in Pall-mall 10,125 
28,875 0 0 


£3,132,134 10 5 


ProFit AND Loss AccounT OF THE LoNpDoN Joint-Stock BANk, 
FOR THE HALF-YEAR ENDING DECEMBER 30, 1848. 


Dr.—To current expenses, proportion of building expenses, 
directors’ remuneration, bad debts, income-tax, &c.. £27,620 19 11 
To amount carried to profit and loss, new account, being 
rebate of interest on bills discounted not yet due .. 8,691 
To amount transferred to the credit of ‘‘ the guarantee 
fund,” in addition to the above amount of 127,499/. 14s. 1,265 
To dividend account for the payment of half-year’s di- 
vidend, at the rate of 6/. per cent. per annum, upon 
600,0007., amount of paid-up capital upon 60,000 
shares a ae = af .. 18,000 
To ditto, for payment of a bonus of 7s. per share .. 21,000 0 


£76,578 0 11 
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Cr.—By balance brought down $a a .. £61,087 17 3 
By undivided profit, brought forward from the last 
half-year... ee ne oe -. 15,490 3 8 


£76,578 0 11 


The preceding report having been read to the meeting, a dividend for the 
half-year ending the 31st December last, after the rate of 6/. per centum per 
annum, and a further division of 7s. per share, out of the net profit of the 
year ending as above, were declared by the chairman. 

It was resolved unanimously,—That the report be received; that the direc- 
tors having retired by rotation, be unanimously re-elected; and that the best 
thanks of the meeting be given to the chairman and directors, and also to 
Mr. Pollard, the manager, for the manner in which he promotes the interest 
of the bank, and the attention he pays to the customers. 





BANK OF AUSTRALASIA. 


The half-yearly meeting of this company was held on the 15th January ult., 
Oliver Farrar, Esq., in the chair, when the secretary read the advertisement 
convening the meeting, and the following statement of the directors :— 

“The directors, adopting the precedent established at the last half-yearly 
meeting, held in December, 1847, now submit to the shareholders the few fol- 
lowing observations on the present condition of the bank. 

In the general state of the bank, there has been but little alteration. At 
Sydney and Launceston, by orders of the directors, the business has been 
restricted; but at Melbourne and Adelaide, the improvement noticed in the 
last report has continued in a manner which encourages the expectation that 
these branches are likely to become sources of solid and permanent advantage 
to the corporation. 

The directors are unable to report the realization of the properties held by 
the bank, but they look forward with confidence to the future, in consequence 
of the abundant supply of labour now being furnished to the colonies, and to 
the advance which has already taken place in the wool market in this country. 

The directors regret to state, that circumstances have arisen which have 
imposed upon them the painful duty of removing Mr. Hart from the office of 
superintendent ; and Mr. James John Falconer, the assistant superintendent, 
has been appointed to assume charge of that office. 

With respect to the debt due by the Bank of Australia, the directors have 
pleasure in stating that they have come to an arrangement with a portion of 
the extra-colonial shareholders, resident in England, which they consider 
satisfactory. They are likewise negociating for a similar arrangement with 
a portion of the extra-colonial shareholders, which they expect also to bring 
to a favourable conclusion; but, should this not be the case, the directors will 
at once, on the arrival of the judgment in England, proceed to enforce payment 
of the claim against them. 

In the colony, the actual reversal of the judgment, in accordance with the 
order of the privy council, could not be made until after the 1st of October 
last; but, in the meantime, the shareholders there have been making great 
exertions to liquidate the debt, in the hope of rendering legal proceedings 
against them unnecessary ; and, from the report of the superintendent, with 
whom they have been in communication, the directors have good reason to 
believe that those exertions would be successful. 

The profits in the half-year have answered the expectations of the directors ; 
and on the new business no losses of any importance have been incurred.” 

After the reading of the report, some discussion ensued with reference to the 
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removal of Mr. Hart from the office of superintendent ; but the explanations of 
the chairman were received with approval by the meeting, and a vote of thanks 
unanimously passed to him and the directors for their great and continued 
attention to the interests of the bank. 

This being a meeting to receive a statement trom the directors only, and not 
for the publication of accounts, the financial condition of the bank will not be 
made known until the next meeting. 





COLONIAL BANK. 

The twenty-second half-yearly general meeting of proprietors was held at 
the London Tavern, on Tuesday, the 9th January last ; Mr. Charles Colville, 
chairman of the board of directors, presiding. George Hankey, Esq., was 
appointed a director, in place of W. Cripps, Esq., M.P., deceased. The 
secretary then read the directors’ half-yearly report, as follows :— 

‘In pursuance of the provisions of the charter, the directors submit to the 
proprietors the accustomed statement of the debts and assets of the corpora- 
tion, made up to the 3Uth June, 1848, which also exhibits the amount of profit 
made by the bank during the half-year ending at that period. 








DEBtTs. 
Circulation se ‘ ba os .. £159,055 7 4 
Deposits and other liabilities ats “a a 533,501 4 7 
Paid-up capital .. ee - ae .. 500,000 0 0 
Fund to meet bad debts na sea aia 7 14,671 18 4 
Profit .. an ee - ss ey 21,959 16 7 
£1,229,188 6 10 

ASSETS. 


Specie re - ws me - 
Due to the bank in the colonies, on bills discounted and 
purchased, including the past due a a 540,292 10 1 
Due to the bank in those colonies, on cash credit and 
current accounts ea te a " 181,873 18 0 
Due to the bank in London, on bills remitted, cash at 
bankers, &e. .. : ee a 301,072 3 5 
Bank premises and furniture, in London and the colonies 16,561 18 1 


£189,387 17. 3 


£1,229,188 6 10 








The directors have to report, that, owing to the long-continued depression 
im the prices of all West India produce, they have not been able to make so 
much progress in the collection of the outstanding debts due to the bank, as 
they had hoped to do. Being convinced that this object will be most success- 
fully accomplished by a careful and judicious consideration of the cireum- 
stances of the debtors, and by giving reasonable time and indulgence to those 
who exert themselves to fulfil their engagements, the directors trust that the 
proprietors will support them in this course, as being best for the ultimate 
interest of the bank. There has recently been some improvement in the 
prices of colonial produce, which may be expected to continue if the peace of 
the continent be preserved, and mercantile confidence be fully restored ; and 
it is better to wait patiently for the result of this tendency to improvement, 
than to press debtors to their ruin, and to compel the sale of their property at 
merely nominal prices. 

The Directors have satisfaction in calling the attention of the proprietors to 
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the circumstance that the liabilities of the bank have been greatly reduced, and 
the transactions limited and concentrated, without causing a corresponding 
reduction in the profits, as will appear on reference to the accounts submitted 
above. The directors have given their best consideration to the constitution 
of the establishments at the branches, and have made some alterations which 
will effect a considerable saving of expense, without, as they trust, impairing 
either their efficiency or their security. 

The directors are confident that, although there is a considerable amount of 
outstanding debts due to the bank, a portion only of which can be recovered, 
the extent being materially dependent on the exercise of a judicious forbear- 
ance, and a careful watching of all favourable opportunities for their collection, 
there is yet an amount of capital remaining active and at command amply 
sufficient to carry on the business of the bank in a satisfactory manner, and to 
a profitable result ; more especially as there is now a better field of operations 
open to them, from the West India and Planters’ Banks having been with- 
drawn. The Directors, therefore, trust that, with the confidence and support 
of the proprietors, and the systematic reserve of a considerable portion of the 
annual profits, the loss, which may appear on the final settlement of the out- 
standing debts, will be covered, and the whole amount of the paid-up capital 
be thereby ultimately replaced. 

The directors having had under their most attentive and serious considera- 
tion the entire details of the bank’s affairs, and being of opinion that it would 
be neither just nor reasonable, nor for the real interests of the proprietors, to 
charge the whole of the estimated losses (which have arisen from a crisis of 
affairs and a combination of circumstances almost without precedent) at once 
against the annual profits, and thus completely absorb them, they do not hesi- 
tate to recommend that a moderate portion of the profits should be appropriated 
to a dividend, and the remainder be set aside for the gradual replacement of 
the capital. 

The directors therefore propose, that a dividend at the rate of 2 per cent. 
- annum of the paid-up capital, or 1 per cent. for the half-year ending 30th 

une 1848, be now declared out of the net profits, which, as shown in the 
see oe statement, amount to oe ae .. £21,959 16 7 
quired for dividend a ee =? 5,000 0 0 








Leaving .. as a .. £16,959 16 7 
to be added to the existing fund for bad debts,amounting to 14,671 18 4 








which will then stand at e ig .. £31,631 14 11” 

It was stated, in reply to a question, that a saving of about 4,000/. a-year 
had been effected in the establishments of the company abroad. 

It was resolved, that the report be received, printed, and distributed to the 
proprietors as usual. It was also resolved, that a dividend of 1/. per cent. be 
made for the half-year ending 30th June, 1848, being at the rate of 2/. per 
cent. per annum on the paid-up capital of the corporation, and that the same 
be payable on and after the 22nd instant; and that James Cavan, Esq., 
Charles Cave, Esq., John Gurney Hoare, Esq., and Charles Marryatt, Esq., 
the four directors who had gone out by rotation, be re-elected directors; and 
that William Ellice, Esq., be re-elected an auditor. 

The thanks of the meeting having been given to the directors for their 


energetic and discreet management of the business of the corporation, the 
meeting separated. 





UNION BANK OF AUSTRALIA. 


A SPECIAL general meeting of the proprietors was held at the company’s 
offices, No. 38, Old Broad-street, London, on the 22nd of Jan., when the fol- 
lowing report was laid before the proprietary :— 
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“The directors have pleasure in stating that the returns which have been 
received from all the branches since the annual meeting in July last, exhibit a 
general and very satisfactory improvement in the business of the bank. 

Previous to the date of the last letters received from the colonies, accounts 
had arrived out of the disturbances which had taken place in Europe, and of 
the continued depression im the home market for wool, the staple article of 
colonial export. Such intelligence naturally produced considerable gloom and 
disappointment. It is, however, most gratifying to learn by these advices that 
commercial credit has, notwithstanding, been well sustained. The colonists, 
confident in their own resources, are preparing to meet the losses which they 
may sustain in consequence of the low price of wool by increased activity and 
economy. 

The directors do not apprehend that any loss will arise upon the bills drawn 
against shipments of wool which have been negociated by the branches of this 
bank. 

The vast body of emigrants, including a large proportion of a superior and 
highly-eligible class, who have left the shores of this country for Australia 
during the past year, and the amount of capital which has been transmitted on 
their account, must produce very important and beneficial results. The enter- 
prise of our colonial fellow-subjects will be thereby stimulated in the only safe 
and legitimate mode—namely, by the introduction both of capital and labour ; 
the internal resources of those important colonies will continue to be developed, 
and great advantage must necessarily arise to the trade of the mother country. 

In the report presented to the proprietors at the commencement of the year 
just closed, it was stated that a sum of 10,915/. 5s. 6d., being the estimate for 
loss by bad and doubtful debts, remained as a probable charge upon the balance 
of undivided profit. Some additional loss has also since arisen ; but the direc- 
tors have deducted from the profits of the year a sum equal to the whole of 
this estimate, so that the entire amount of undivided profit stated in the account 
now presented remains clear and available in the hands of the bank. 

The directors now proceed to submit their usual statement of accounts, the 
very favourable result of which enables them to declare a dividend of 6 per 
cent. per annum on the entire paid-up capital of the bank, together with a 
bonus of 5s. per share on the 32,000 paid-up shares, and a like proportion of 
bonus on the 2/. 10s. per share paid up on the 8,000 shares of the third series, 
pay able in London, free of income tax, on Tuesday, the 6th of February; and 
in the colonies, with the addition of 7d. in the pound, as soon as the inspector 
shall fix after the receipt of advices. 


LiaBILITIES—London, Dee, 31, 1848. 





Bills payable Sie ay ie pe ..£ 53,327 5 8 
Sundry balances... i - 8,192 14 7 
Reserve fund (10 per cent.) £59,66613 5... 

Proftandloes 59.300 9 5 } 110,467 2 10 


Paid-up capital. es - ‘ =. 820,000 0 0 












Total es es ee oe «LIN SE] 3 





ASSETS. 
Branch accounts (balance) .. sas - .. £491,494 9 8 
Bills receivable mr nis 28,218 16 1 
Investments, government stock, and lomns on secur rity -- 458,790 16 2 
Insurances and open ee &e. es a a 7,088 3 : 


Cash ee ia ‘ «s as = 6,394 18 


Total £991,987 
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STATEMENT OF PRorits. 


Balance of undivided profit at June, 1848 oe .. £45,863 13 2 
To which are now to be added profits for the half-year, end- 
ing at the branches 30th June, and at the London office, 
3lst December, 1848, after deducting amount of estimate 
of loss on bad debts, 32,8187. 13s. 7d. ; deduct 10 per cent. 


for reserve fund, 3,2817. 17s. 4d. fe 29,536 16 3 





£75,400 9 5 








Deduct dividend paid at Midsummer, 1848 ee .. 24,600 0 0 
Balance of undivided profit at this date .. i -» £50,800 9 5 
ResERveE Funp. 

At June, 1848, as reported .. aa a .. £56,384 16 1 
Add to December, as per contra me ay o ameelzy 4 


£59,666 13 5 





The Chairman said:—With your permission, gentlemen, I will now read to 
you a statement of the results of last year, which will show how we have arrived 
at these profits :— 

JANUARY, 1848. 























Balance of undivided profit at January, 1848 a .. £43,067 6 4 
Less dividend declared at that date ; ea .. 24,600 0 0 
£18,467 6 4 
Charge resting on it, being estimate of bad debts, as reported 
at that date oe ea Wes Pe .» 10,915 5 6 
Leaving a net surplus of ‘5 ne > £2,562 0 10 
January, 1849, 
Balance of undivided profits at this date .. ws .. £50,800 9 5 
Less dividend and bonus now declared .. ee oo deeee 8 6 
Leaving a clear net vm free of charge for bad 
and doubtful debts, o: ea tes .. £18,000 9 5 
RESERVE Funp. 
At January, 1848 = aA vis .. £53,340 15 4 
At this date. . oy wa we .. 59,666 13 5 


The above report was received with much satisfaction by the proprietors, 
and its recommendations unanimously adopted. A vote of thanks to the 
directors was passed by acclamation. 





NEWCASTLE COMMERCIAL BANKING COMPANY. 


At the annual general meeting of the shareholders of this company, held on 
the 1lth of August, 1848, at their banking house, at Newcastle-upon-Tyne, 
the following report was read, and a balance-sheet laid before the meeting :— 

“The directors of the Newcastle Banking Company have much pleasure in 
congratulating the proprietors on the continued prosperity of the bank. As it 
has now been in existence for twelve years, and the last has been one of more 
than ordinary pressure, owing to the general panic in monetary affairs, coupled 
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with the stoppage of three banking establishments in this town, the directors 
think it right at this time to place before the shareholders such an account of 
their proceedings as will afford full information on every point connected with 
the management of the bank. 

The shareholders are 175 in number. 


The gross amount of profit to this period is om -. £104,946 9 8 
——_—— 
Which has been thus appropriated :— 
To payment of expenses at the commencement 

of the bank, and alteration of premises .. £1,456 17 
Dividends paid during the twelve years  .. 45,688 10 
Interest paid to the customers a .- 26,011 12 
Charges of management - ‘ .. 16,000 15 
Bad debts ee wa “a “ .. 6,435 5 
Guarantee fund - 7 .. 9,000 0 
Reserve fund for bad debts .. oe sia 353 8 & 

—————- £104,946 9 8 

Dividends have been paid at the rate of 4 per cent., for the first year; 5 per 
cent., for the second and third ; 6 per cent, for the fourth and fifth; and 7 per 
cent., for the remaining years. 

Interest from the commencement of the bank has been allowed on current- 
account balances, at the rate of 2} per cent.; and the interest allowed on 
deposit for the last fifteen months has not been less than 4 per cent., subject 
to fourteen days’ notice previous to removal. 

The directors would be wanting in their duty were they to omit their ac- 
knowledgments for the confidence reposed in them by the customers of the 
bank during the pressure in the money market last year, which was so disas- 
trous im its consequences all over the empire. 

Tn general their friends met the exigencies of the times by contracting their 
engagements; and from their forbearing to draw out their funds, the bank 
was enabled to give accommodation to many parties during the crisis, and to 
open such new accounts as offered, and which it was thought might be advan- 
tageously conducted. 

The directors now declared a dividend at the rate of seven per cent. 

It was unanimously resolved,—That the report be received; and that the 
cordial thanks of the meeting be given to the directors, and to Mr. William 
Walker, the manager director, and Mr. P. Davidson, the manager, for their 
attention to the interests of the bank. 

N. B.—This bank has no branches or agencies. 








Appointments and Changes in Banks, 


Tue following changes in the officers of the undermentioned banks have 
taken place recently. We shall feel much obliged for information of any 


changes and appointments which may occur from time to time in banking 
establishments :— 


CLYDESDALE BANKING Company—Alerandria—Graham Kinlock, has 
been appointed manager. 


CommerciaL Bank oF ScorLanp—Linlithgow—Robert R. Glen has 
been appointed manager. 























Notes of the Month. 123 





NATIONAL ProvinciAL Bank or EnGiAnp—North Shields—P. A. 
Dodds, jun., has been appointed manager. South Shields—John Redley 
has been appointed manager. 

ProvinciAL Bank OF IRELAND — Drogheda— Walter Lucas, from 
Cootehill, has been appointed manager, vice Reuben Simms, who has accepted 
an appointment under the Poor-Law Board. Cootehii—Wm. Leslie, late 
accountant at Cavan, has been appointed manager, vice Walter Lucas, 
promoted to Drogheda. Monaghan—James Syme has been appointed 
manager, vice Wm. Slate, resigned on account of ill health. Cavan—Philip 
O’Donnell, formerly accountant at Downpatrick, is appointed accountant at 
Cavan, vice Mr. Leslie. 

NaTIONAL Bank or IRELAND—Athlonec—James Kennedy has been 
appointed manager, vice O’Sullivan. Ballina—John D. Carnegie, manager, 
vice Kennedy, removed to Athlone. Carrickmacross—E. Beime, manager, 
vice Irwin. 

NortH oF Scotsanp Banking Company—The Tarland Branch is 
withdrawn, and one is opened at Aboynee, under charge of Mr. Ogg, the 
former agent at Tarland. 

BANK OF ScoTrLAND.—Thomas Crichton, one of the agents at Dumfries, 
died in December last. 

Union Bank or Scortanp.—Mr. Wm. Walker having resigned his 
situation as sub-manager, Mr. James Reid has been appointed to succeed him ; 
and Mr, James Beckett, the accountant, to sueceed Mr. Reid as secretary. 






Hotes of the Month. 


Tue Bank or ENGLAND BrancH at GLOUCESTER is to be closed on 
and after the 28th February next. The reason assigned by the directors is, 
that the Bristol branch being now only distant about an houv’s travelling by 
railway from Gloucester, it is not necessary to keep the branch at the latter 
place open. ——— 

Messrs. Jones, Loyp, ann Co., or MANCHESTER, have issued the 
following circular :—‘* We think it right to inform you, that we have ceased 
to act as bankers at Manchester, from the 25th December. The business 
hitherto carried on by us will be continued by our Mr. Edward Loyd, jun., in 
conjunction with Mr. William Entwisle, Mr. Henry Bury, and Mr. Thomas B. 
Jervis, as our successors, under the new firm of Loyd, Entwisle, Bury, and 
Jervis. We gladly avail ourselves of this opportunity to make our grateful 
acknowledgments of the uniform kindness and confidence which, through a 
long period of years, we have experienced from the commercial community 
and the inhabitants generally of Manchester and its neighbourhood, and we 
trust the same kind encouragement will be extended to our successors, in 
whose progressive prosperity we shall always feel the most lively interest. 

We are your faithful Servants, 
King Street, Manchester. W. Jones, Loyp, anp Co. 
Dec. 27, 1848.” _ 

GovEeRNorR AND Deputy-GoverNnor or BANK oF ENGLAND, FOR 
1849-50.—At the meeting of the directors of the Bank of England on Thursday, 
11th January last, a new system of choosing the governor and deputy-governor, 
to be recommended by the court to the proprietors, was proposed and carried, 
although not without the opposition of a strong minority. The new principle 
of vote by ballot was adopted on the decision of the majority, and Mr. H. J. 
Prescott was chosen governor, and Mr. Thompson Hankey, jun., deputy- 
governor, for the ensuing year. 

















FaituRE oF Two BANKs IN WREXHAM.—The gentry and inhabitants 
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of Wrexham have been quite astounded by the stoppage of the two old banks, 
those of Mr. Kenrick and of Mr. Lloyd. The bank of Mr. Kenrick was first 
closed, and an offer was made to his creditors of 14s. im the pound. After 
several meetings of the creditors, it was ascertained that 14s. 6d. might be 
realized, and accordingly the creditors have generally signified their acceptance 
of that dividend. Mr. Kenrick’s liabilities are under 22,0007. The astonish- 
ment of the inhabitants was beyond all bounds on Thursday, the 10th instant 
(January), when they were informed that the bank of Mr. R. M. Lloyd was 
closed. So great was the belief in his solvency that many persons would not 
believe that there was a stoppage, until they went to the bank, and ascertained 
the fact themselves. The contidence reposed in Mr. Lloyd was unbounded, 
he was treasurer and banker for nearly all the clubs in the town and neighbour- 
hood. One club alone had upwards of 5,000/. with him. His liabilities are 
upwards of 48,000/., and his assets are very trifling; it is estimated that his 
estate will not realize 2s. 6d. in the pound. The greatest depression exists in 
the town and neighbourhood, as many persons were wholly dependent upon 
the money deposited in his bank. Both gentlemen were magistrates for the 
county of Denbigh.—North Wales Chronicle. 


Provipent CLerks’ Mutua. Benerir AssociaTion.—The eighth 
annual meeting of this society was held on Monday evening, the 15th January, 
ultimo, at the London Tavern, R. H. Jones, Esq., in the chair, There was a 
full attendance of members. The chairman read the report, whence it ap- 
peared that during the last year, 525 proposals had been made to the asso- 
ciation, amounting to 111,460/.: of which 409 had been accepted, 66 
declined, 50 withdrawn and waiting further information. 434 policies, 
representing 85,110/., had been issued during the year. Although much 
sickness had prevailed, the board were happy to state that the claims continue 
below the average ratio; only eleven deaths having occurred during the year, 
being claims to the extent of 9,150/.: some of these deaths had been of a very 
sudden nature. The annual income from premiums had been increased by 
2,3551., which, with the interest on stock, amounts to about 8,900/. During 
the past year, the board had added to the funded property by purchasing 
4,500/. 34 per cent. stock, making the total standing in the names of the 
trustees 15,000/. The report then alluded to the first quinquennial division 
of profits, which took place during the year, and which was of so satisfactory 
a nature as to give a reversionary bonus of 1 per cent. per annum on the 
amount assured for the period the policies had been in force, or an equivalent 
reduction of 33 per cent. on the premiums payable for the next five years. 
At the last annual meeting, the board called attention to the favorable results 
produced by sending deputations to the provinces, to make more generally 
known the advantages of the association; and during the past year the same 
plan had been pursued by deputations visiting Gloucester, Stroud, Wearmouth, 
Newport, Bristol, Norwich, &c. Public meetings had been held at Liverpool, 
&e., with the best effects. The report having been adopted, Mr. Honey 
moved, “‘ That with the hearty thanks of the society for their exertions, a sum 
of 4002. be presented to the directors, as a small remuneration for their valu- 
able services during the past year.” Mr. Mollett seconded the resolution, 
which was carried unanimously. On the motion of Mr. Welsh, seconded by 
Mr. Price, the chairman was unanimously re-elected Manager of the Associa- 
tion. The other managers having been re-elected, and Mr. Dancart elected, 
and other routine business gone through, the meeting separated. 


Spiittinc A Bank or ENGLAND Nore.—A statement has been going 
the round of the papers to the effect that a Bank of England note had been 
split into two pieces by a gentleman of the name of Baldwin, who, at the 
request of the directors, has attended at the Bank, and demonstrated the fact 
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that he could do so. As we thought the statement a doubtful one, we have 
made inquiries at the Bank, and find that it is correct. Mr. Baldwin per- 
formed his promise of splitting a bank-note; but the process is known at the 


Bank (though not from Mr. Baldwin), and not any inconvenience is anticipated 
from it. 


ALTERATION IN BANKING Hours 1n MANCHESTER. —The several 
bankers in Manchester have agreed to close their offices on the Saturday at 
one o’clock, commencing on the 3rd of February. 


Tue Prorposep New Lonpon Bank.—A correspondent says—‘ Should 
we consider the bank proposed to be got up by John M‘Gregor, Esq., in Lon- 
don, as a failure, or is it still to goon? 1 looked over your magazine for this 
month to ascertain the state of the matter, but found nothing on the subject. 
Perhaps you will be good enough to refer to this subject in your next. [We 
have heard nothing further of the proposed bank.—Ep. B. M. 








BOOKS AND PAMPHLETS RECEIVED. 


The Anatomy and Philosophy of Banking; or the true Character and Value of 
Banking briefly explained to the Middle Classes of Society. By James 
Strachan. London: Groombridge and Sons. 


This is an Essay which country bankers would do well to distribute in their 
districts, amongst the large class of tradesmen and farmers who do not at 
present avail themselves of the advantages of keeping a banking account. It 
shows so very clearly how much these parties (as well as the banks) would be 
gainers by the extension of banking amongst the middle classes, that it ought 
to have an extensive circulation. It is written on the plan of Mr. Gilbart’s 
‘ Ten Minutes’ advice about keeping a Banker,’ and is likely to prove an 
useful work. 


Breach of Privilege; showing the Causes and Cure of the National Distress 
in 1847 and 1848. Second Edition. 


What is Money, or Man’s Birthright—Time? By John Thimbleby. 
We shall probably have occasion to notice these works hereafter. 


The Money Market Examiner. 
This will be found to be well deserving of the attention of shareholders, 
now that the railway meetings are about to be held. 


The National Cyclopedia. Part XXIV. 

This useful and very cheap work makes good progress; and we can safely 
recommend it to those who wish to have a convenient work of universal 
reference in their libraries, for a few shillings only. Mr. Charles Knight is 
conferring an obligation on the public by placing this Cyclopedia within the 
reach of all. 


The Family Economist. Vol. 1. 

This is the first volume of a little monthly work, the enormous circulation 
of which proves that its useful cliaracter is duly appreciated. It contains 
numerous articles on domestic economy, gardening, &e. ; with moral essays, 
and tales of an agreeable and very interesting character. It is altogether well 
done. 
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Public Guarantee and Private Suretyship. By Jas. Knight. 
We will notice this work more at length next month. 


Stray Suggestions on Colonization. By Richard West Nash, Esq. 

This appears to be a very able treatise on a most important subject at the 
present time. The work has not been written “ to order,” but contains the 
matured reflections of the writer on nearly every topic connected with Colo- 
nization, and will be found deserving of attentive consideration. 








Monetary Entelliqence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
JANUARY, 1849. 
THERE has been no abatement in the symptoms of decided improvement ob- 
servable since the month of November; during the last four weeks the price 
of the public funds have undergone an important enhancement. Consols are 
at 913; railway shares have become considerably better ; and as far as cheap 
money is in any degree a proof of prosperity, that symptom is not wanting. 
There has been a tendency during the whole month to an accumulation of 
cash in Lombard-street, beyond the daily necessities of discount ; and during 
the last few days the difficulty of employment has become so palpable as to 
compel some of the large dealers to reduce their allowance on funds at call. 
At present 2} per cent. per annum for first-class three months’ paper is about 
the price of the market. The home trade of the country is very active, and 
the foreign trade is also more extensive; and it certainly will be a curious phe- 
nomenon if, with such a state of things, the present accumulation of funds 
should receive any large addition. There is, probably, very little reason to 
look for high rates, or even for any very decided enhancement; but there 
would seem to be as little reason to anticipate an opposite condition of the 
market. 
The following figures will show the alteration on the railway market :— 


RAILWAYS. 23rd Dec. 1848. 26th Jan. 1849 
Eastern Counties .. .. .. 12 a 114 


Great Western er ‘ 79 . 100 
Lancashire and Yorkshire ae 62 sie 67 
ce ee ee ee a 36 
London and North-Western .. 123 a 1364 
London and South-Western . 4) 43 
ee eee ae ae 83 sd 973 





THE STATE OF TRADE. 
The reports from Manchester continue very favourable, but principally as 
regards home demand. 





THE CORN TRADE. 
The returns for England and Wales are~- 


Corresponding 


Weeks Weekly Six Weeks’ Six Weeks 


ended, Qrs. sold. average. average. Duty. Last Year. 
1848. a 4. s. d. a & 
Dec. 16 87,977. @6oww. @M4.s 7 @ 
23 98,474 .. 47 6 49 8 0 
SO -«« 85,169 .. 4610 , 4, 9. 9 0 
6 $2,970 ow... Fs 
13 85,554 .. 45 4 . 47 o. we 0 
20 97,367 45 4 46 10 Oo 
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The returns of grain meal, during the present season, have been— 
Wheat. Other Grain. Total. 
e Qrs. Qrs. Qrs. 
Fourteen weeks ended 13th Dec., 1848 1,092,027 1,155,058 2,245,085 
Five weeks ended 17th Jan., 1849 .. 475,161 418,536 893,697 





1,567,188 1,573,594 3,138,782 
These very liberal supplies of foreign corn are still at the bottom of the 
low prices, and the small deliveries of home produce which have prevailed in 
all the markets of the last month. The anticipation also of the definite lapse 
of the present duties on the Ist of February, has also had some influence. A 
very large quantity of corn has been received from France, and other places 
very near to our own shores, but the prices at present ruling will barely admit 
the importation of cargoes from the nearest ports; and bearing in mind that 
there cannot be any considerable surplus available within a moderate radius, 
there is very good reason to believe that the decline has almost got to the 
lowest point. We have still to see whether or not the large consumption in 
progress, and other contingencies, may not produce some considerable reaction 
in the spring. 





BANK OF ENGLAND. 
The Bank’s returns have been— 


LIABILITIES. 
Date. Public Private Total Total 
1848. Circulation, Deposits. Deposits. Deposits. Rest. Liabilities. 
16 7 = ¢ = 


ige oe fae ws OS ws WO «6G lw C6 

2 Wet ws 8G. o- SSG 1. 1758 « SRO .. Wie 
30. 18.10 .. 8. - S86 .. V4 .. 338 .. WS 
6 18.26 .. 8. o- SSE .. 1723 .. 340 .. FB 
SS 3936 .. 3: -- 1135 .. 1681 .. 346 .. BE 
20 19.976 .. 3 . -11.73 .. 1540 .. 348 .. 38.64 


ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking De- _Issue De- Total Total 
1848. Securities, Securities. partment, partment, Bullion. Assets. 
Dee. 16 1333 .. Will .. WOO .. 276 . 47 .. BS 
» 23 1348 .. 10.26 .. 12.11 .. 289 .. 15.00 .. 38.74 
» a tae .wWAa.. Ma. oH . Me .. BS 
jm. 6 1300 .. 0G . Wi. 3S . DO .. Be 
» Ww Wee ..Re.hRe . £2 . Ma . Se 
» 2 WOO . O97 .. WS... 458 . US .. BH 


The continued decrease of the securities has again revived the rumours of 
an intention on the part of the Bank to reduce their minimum rate from 3 to 
23 percent. So far these reports have proved erroneous; and we give ex- 
pression to a very general sentiment, when we venture to expect that they will 
continue to be erroneous. The fall in the column of Bank Securities is the 
best proof of the abundance of capital without the walls of the Bank ; and the 
increase in the column of Public Securities is the best proof of the difficulty 
of finding temporary employment for funds in purely mercantile channels. 
The great changes in the circulation arise principally out of the payment of the 
dividends; and something, perhaps, is to be attributed to a greater demand 
for notes in the trade of the country. The influx of treasure appears, for a 
time at least, to have come to a pause. 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 


ISSUE DEPARTMENT. 





1348. 


isis. 
| Dec. 23rd. Be. 30th, 


28,226, 595 


1849. 1849. 
Jan. Oth. | Jan. 13th. 





Se 


£ | rs 
28,234,740 | 28,198,250 








Government debt 
Ocher securities .. 
Gold coin and bullion 
Silver bullion 


11,015,100 
2,934,900 
13,676,836 
507,909 


28,184,795 


11,015,100 


13,718,686 


8,226,595 


2,984,900 


11,015,100 

2,954,900 

13,726,331 
507,409 | 
Keene 


28,234,740 


11,015,100 
2,984,900 
13,696,178 
502,072 


28,198,250 





BANKING DEPARTMENT. 





1348. 
| Dec. 23rd. 


1843. 
Dec. 30th. 


{ 


1549. 
Jan. 6th. 


1849. 
Jan. 13th. 





14,553,000 | 


3,380,302 


zt 
14,553,000 
3,382,800 
Public deposits including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) 
Other deposits 
Seven day and 


8,598,118 


967,45: 972,112 


| 


8,871,435 | 


z 
14,553,000 
3,458,161 


+ 
14,553,000 
3,400,715 


8,814,702 


8,419,045 3, 
a 
1,012,717 1, 





| 
| 
* | 
36,423,893 | 


Government securities (including 
Dead Weight Annuity) ...... | 


13,484,162 
Other securities 


10,814,515 
11,309,335 | 
815,881 


11,096,960 


} 


728,054 | 


34,916,488 


rr 





13,621,954 
10,624,760 
9,924,435 
745,339 


10,985,050 
790,062 





36,423,893 


36,377,465 | 


36,200,179 | 34,916,488 











The Crehanges, 





Dec. 29th. | Jan. 5th. 


Jan. 19th. 





| 

Amsterdam, 3 months | 

Ditto at sight .... 
Rotterdam, short 
Antwerp, 3 months. . 
Hamburgh, ditto.... 
Paris, short 2.2.2.0 
Paris, 3 months .... 
Marseilles, ditto .... 
Bordeaux, ditto 
Frankfort, ditto .... 
Vienna, ditto 
Trieste, ditto 
Madrid, ditto 
Cadiz, ditto 
Leghorn, ditto 
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Naples, ditto “s 

Palermo, ditto . een ? | 

Messina, ditto | j f | 

Lisbon, 60 days’ date} j 

Oporto, ditto } 

Rio Janeiro, ditto .. \ 
| 
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Pursuant to the Act 7 & 8 Victoria, c. 32; 


Bankers’ Teeklp Circulation Returns, 


PRIVATE BANKS. 


extracted from the Lonvon Gazerttzs, 





NAME OF BANK. 





meshelnarinetnciadpcthra 


Andover Bank 

Ashford Bank 

Aylsham Bank .... 

Aylesbury Old Bank . wae 
Baldock and Biggleswade Bank 
Barnstaple Bank ..... eoes 
Basingstoke and Odiham Bank... .. 
Bedford Bank. . ae 
Bedford and Bedfordshire Bank : 
Bewdley Bank ‘ on 
Bicester and Oxfordshire Bank... 
Birmingham Bank—Attwoods & Co. | 
Birmingham and Warwickshire Bk. | 
Blandford Bank . E 
Boston Bank— Garfit and Co. 
Boston Bank—Gee and Co. ...... || 
Bridgewater Bank 

Bristol Bank . 

Broseley and Bridgenorth Bank | 
Buckingham Bank. ‘ onions 
Bury and Suffolk Bank .. deoe cece 
Banbury Bank oats 

Banbury Old Bank 

Bath City Bank ...... 


5 Bedfordshire Leighton Buzzard Bk.| | 


Birmingham Bank—Taylor& Lloy ds| 
Bradford Oid Bank ; 

Brecon Old Bank . 

Brighton Union Bank 

Burlington and Driffield Bank . 
Bury St. Edmund’s Bank.. 
Bromsgrove Bank . 

Cambridge Bank— Mortlock & Son’: s| 
Cambridge and Cambridgeshire Bk.| 
3 Canterbury Bank .............. 
5 Carmarthen Bank . 

Chertsey Bank 

Colchester Bank. . acm aimewelnte 
Colchester and Essex Bank ee 
RI IN a5 o's nis bras caiadiane 
Coventry Bank .......... 

City Bank, Exeter. . 

Craven Bank . 

Christchurch Bank.. 

Cardiff Bank . 

Chepstow Old Bank . 

Derby Bank—Messrs. “Evans. 
Derby Bank—Smith and Co. 
Derby Old Bank ‘ 
Devizes and Wiltshire Bank . 
Diss Bank . 

Doncaster Bank and Retford Bank 
Darlington Bank .....c.es.000. 





Authorised | 
Issue. 


| 


| 


! 
\ 
| 


AVERAGE AMOUNT, 


Dec. 16. 





£ 


17,751 | 
11,849 | 


27'090 


23,695 


18,132 


9,723 


26.717 


| 29,657 | 


82,362| 


16,799 


| 75,069 
15,161 
. || 10,028 

| 48,277 | 





25,744 | 


49,916 


3,436 
25,082 
48,704 
49,869 
12,045 
21,527 
77,154 

2,840 | 

7,001) 

9,387 | 


| 13,332 


41,304 | 


| 27, "937 


20,674 | 
10,657 
77,400 | 
86,218| 


£z 
12,100 
9,105 


4,256 


30,295 


28,126 
9,150 


14, 637 | 


30,690 
6,140 


12,975 | 
13,091 
| 21,185 
11,138 | 
§5780 | 


22,336 


61,036 
13,771 

55740 
26,400 
19,221 
17,171 
68,938 
255541 
24,302 

32258 
29,839 
29,305 
11,331 
575905 
275436 
11,476 

2,625 
11,296 
19,847 


| 435565 
33,671 | 
23,597 | 





| 


255356 
16,055 

25794 
13,980 
28,681 
31,378 

7,266 
13,770 
68,828 

1,968 

7,000 
7,388 
11,111 
34, 366 
22,735 
10, £76 
10,404 
56,255 
695539 





x 
11,481 
8,060 
4,702 


29,108 | 
| 27,699 


9177 
145446 


30,960 | 3 


6,262 


13,001 | 


12,894 


10,912 | 
5,926 | 


3 3 


tn <2 mw 
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W) 
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| 22,482 


5 | 12,934 


592239 | § 


14,081 

55394 
26,985 
19,681 
17,901 
67,426 
245504 
25,256 

39419 
295554 
295799 
11,393 
58,876 
275436 
10,468 

25421 
10,515 
20,543 
44,947 
23,619 
15,668 

2,690 
14,236 
28,970 
29,548 

79430 


14,015 | 


68,073 
2,069 
6,820 
6,730 


10,311 | 
335263 | 


23,191 
10,267 


53572 
66,612 





17,319 
68, 266 
255177 
26,421 

3+ 302 
28,899 
31,189 
11,263 
§75713 
28,560 
10,216 

2,577 
11,461 
20,201 
445704 
23,769 
15,725 
2,804 
14,912 
29,639 
39,099 
7,188 
13,769 
66,245 
2,040 
6,376 
6,858 
11,189 
33»506 
23,042 


| 10,343 
10,120 | 
| 52,388 
| 66,873 


10,540 





21,565 


| 12,240 


€ 


9023 


| cr _- 
| 543770 


10,698 
55458 
28,785 
18,731 
16,570 
68,717 
24,094 
25,031 

3,066 
29, 327 
31,416 
10,718 
56,047 
30,136 
10,466 

2,771 
11,742 
20,249 
435410 
24, 586 
15,756 

2,768 
155359 
29,758 
31,578 

7,030 
13,947 
645779 

2,106 

5,995 

6,895 
11,238 
31,908 
22,902 
10,379 
10,501 
52,250 
64, 102 
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WEEKLY RETURNS OF BANKS OF ISSUE, 





NAME OF BANK. 


| 
{Authorised 


AVERAGE AMOUNT. 





Dec. 9. 


Dec. 16. 


| Dec. 23. 


' 





54 
55 
56 
57 
58 
59 
60 
61 


Devonport Bank .......... 
Dorchester Old Bank ..... 

East Cornwall Bank 

East Riding Bank ve 
Essex Bk. & a Stortford Bk. 
Exeter Bank. . 

Fakenham Bank . 

Faringdon Bank & Bk. ‘of WwW Fantage 
Farnham Bank.. sae eke 
Faversham Bank . See ans eae comtaaen 
Godalming Bank ............ 4] 
Guildford Bank 


5 Grantham Bank—Hardy & Co. . 


7 Hastings Old Bank . 


2 Harwich Bank . 


Hereford City and County Bank... 
Hertford and Ware Bank - 
Hull & Kingston-upon-Hull Bank:| 
Huntingdon Town & County Bank 
Hemel Hempstead Bank. . 
Hertfordshire, Hitchen Bank . 


5 Hereford, Ross, & Archenfield Bk. 
5 Ipswic h Bank .... 
7 Ipswich & Needham Market Bank 


3 Kettering Bank 


Kentish Bank . 

Kington and Radnorshire Bank . 
Knighton Bank .... Se 
Knaresborough Old Bank ae 
Kendal Bank 


Lane E nd Staffordshire Bank . 


5 Leeds Bank . eae ait = 
6 Leeds Union Bank bans areranaiaacoel 
ee Sere 


Lewes Old Bank +2. sees esse) 


9 Lichfield Bank. . 


Lincoln Bank . . 
Llandovery Bank & Li andilo Bank | 
Lough borough Bank | 


3 Lymington Bank . 


Lynn Regis and Lincolashie Bank: | 


5 Lynn Regis and Norfolk Bank .. | 


§ Macclesfield Bank 
7 Manningtree Bank . 


8 Marlborough Bank . 
9 Marlboro& NorthW iltsh. New Bk. 


Merionethshire Bank ..... 
Miners’ Bank .... 

Monmouthsh. Agric ul. & Com. Bk. | 
Monmouth Old Bank . 
Monmouthshire New portOla Bank 


9 Newark Bank ..... 


6 Newark and Sleaford. Bank.. 
7 Newbury Bank. . 


Newmarket B: ank. meee 
Norfolk and Suffolk Bank 
Norwich Crown Bank .... 


| 38,038 


|| 21,825 
.|| 44,663 


.|| 15,760 


=|! 36 


69,637 
37,894 
24,293 
8,977 
14,202|| 
6,681 
6,322 || 
14,524 
30,372 


| 22,364 
|| 23,635 
19,979 
56,591 
5,778 || 
23,842 
| 38,764 
27,625 
21,901 
80,699 
19,895 
26,050 
9,090 


9,192 
5,624 
53,357 
37,459 
32,322 
44,836 
22,786 
1 100,342 
32,945 
7,009 
5,038 
42,817 
13,917 





7,692 
19,073 || 
12,490 
10,906 || 
18,688 || 
29,335 || 
16,385 | 

8 cot 

\} 28,788 | 





| 51, 615 | 


| 
36,787 | 


= 23,098 | 


4,551 |! 
| 45 120}, 
I, 


| 42,017 


= J 
8,433 
239° 
77,661 


46,466 


| 395942 


21,505 
21,085 
55195 
9,965 
4, 383 
gee 

8,728 
255770 
23,063 
14,142 
21,970 
17,697 


4,110 
17,667 
31,518 
19,388 
18,225 
63,037 
12,293 
20,664 

73709 
17,319 


F 
8,539 
34836 
773 O42 
44,920 
39,186 
21,240 
20,551 
4,832 
92559 
4,690 
4,215 
8,154 
24,900 
21,800 
14,625 
21,674 


17,353 


1 41,151 


bo 
16, 
32, 360 

19,376 
18,468 
63,295 
11,510 
19,801 

8,143 
17,186 


36,152 | 3 


73055 
5,056 
38,196 
345105 
26,124 
29,671 
20,2 
80,040 
25,0 99 
6,922 
3,267 
345787 
13,030 
10,092 
4,850 | 
13730 
79°79 
8,314 
12,419 
245977 
13,793 | 
75716 
24,232 
49,112 
19,420 
20,250 


2,884 


38,797 1 3 


Aunrtr nh w 


~ 
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~“ 
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| 24,640 | 


6,775 
32204 
343197 
13,421 
9>449 
4,666 
132590 
79104 
75842 
12,691 
22,300 
13,091 
8,055 
23,079 
49,745 


18,727 


56 


20,25 


2,731 


8,267 


74,121 
44,657 
395597 
21,791 
21,362 


95194 
4,282 
4,398 


20,861 
13,555 


22,200 
39968 


17,728 
335469 
19,275 


65,113 
10,681 


79770 
17,457 
355221 

7,600 








20, 305 
| 745524 
235349 
6,983 
2,867 
345412 
13,223 
93772 
4,893 
135135 


13,039 
20,650 


8,269 
43,890 
18,246 
20,761 

2,929 
| 399334 





£ | 
8,088 | 
| 37,545 | 





8,253 | 


25,043 
| 20,726 


16,901 | 
| 39,888 
35874 | 


18,839 | 
| 64,912 


5,109 
37543 
325845 
26,558 
28,673 


79524 


8,619 | 


12, 384 


22 “66 | 


£ 
8,291 
37,328 
75,842 
44,769 
40,096 


| 23,414 
| 21,776 


8,212 
9,480 
4,195 
4,915 
8,061 

24,256 


12,871 
22,624 
18,013 


4,257 
18,917 
325145 
18,925 
19,352 


10,123 


| 18,891 


6,055 
17,639 
35,127 

7,084 

4,551 
37,627 
315475 
25,292 
27,505 
20,507 
739721 


| 22,675 


6,782 
2,992 
355285 
13,122 
10,051 
5,083 
12,423 
7,902 
7480 
13,789 
21,340 
11,943 
8,361 
22,920 


| 44,125 


18,799 
21,001 

2,659 
40,834 





WEEKLY RETURNS OF BANKS 


OF ISSUE. 





NAME OF BANK. 


| 


{| {| 
| Authorised | 


Issue. 


AVERAGE AMOUNT. 





Dec. 16. Dec. 23. | Dec. 30. 





1}1 } 
112 
113 
114 
115 
116 
117 
118 
119 
120 
121 
122 
123 
124 
125 
126 
127 
128 
129 
130 
131 
132 
133 
134 
135 
136 
137 
138 
139 § 
140 
141 
142 
143 
144 
145 
146 
147 
148 
149 
150 
151 
152 
153 
154 
155 
156 
157 
158 
159 
160 
161 
162 
163 
164 
165 
166 
167 
168 


Norwich and Norfolk Bank. . 
Nottingham & Nottinghamsh. 1 Bk. 
Nuneaton Bank .... ies 
Naval Bank, Plymouth 
New Sarum Bank 
Nottingham Bank : 
Oswestry Bank............ 
Oxford Bank .. 

Oxford Old Bank 

Old Bank Tonbridge Gnas cans 
Oxfordshire Witney Bank . ee: 
Pease’s Old Bank, “Hull .... 
Penzance Bank. . 

Peterborough Bank—Y orke & C 0. 
Peterborough Bk. —Simpson &Co. 
Pembrokeshire Bank 
Reading Bank—Simmonds & ‘Co. 
Reading Bank—Stephens & Blandy 
Richmond Bank, York 

Ringwood and Poole Bank . 
Rochdale Bank. . 

Rochester, C heathens, & Strood Bk. 
Royston Bank . 

Rugby Bank.. 

Rye Bank. A pew 
Reigate and Dorking B ak . saan 
Ross Old Bank, Herefordshire 
Saffron Walden & North Essex Bk.' 

Salop Bank . 

Scarborough Old Bank. 
Shrewsbury Old Bank. 
Sittingbourne and Milton B: wnk . 


Southampton Town & County Bk 


Southwell Bank 
St. Albans Bank . 


Stone Bank . 

Stourbridge Benk.. 

Stafford Old Bank Miwibwall 
Stamford and Rutland Bank aaeaih 
Stourbridge Old Bank. . 
Shrewsbury and Welsh Pool Bar ink 
Taunton Bank ...... 

Tavistock Bank 

Thornbury Bank . comaed 
Tiverton and Devenshise “Bank aa 
Thrapstone and Kettering Bank. 
Tring Bank and Che sham Bank . 
Towcester Old Bank 

Union Bank, Cornwall waren 
Uxbridge Old Bank............ 
Wallingford Bank sdebteac 
Warwick and Warwic kshire Be wk 
Wellington Bank, Somerset : 
West Riding Bank ............ 
Whitby Old Bank 

Winchester, Alresford & Alton Bk.. 
Winchester and Hampshire Bank 


Southampton and Hampshire Bank! 


£ | 
75,372 
| 10,866 
5,898 | 
27,321) 
15,659 || 
31,047 \ 


| 18,471 || 
14,277 |} 
34,391 |} 
13, 183 i} 
11.852 | 
| 48,807 


11,405 


12,545 


12,832 


12,910 | 
37,519 || 


43,271} 


5,990 


10,480 || 


10,026 
13,470 
11,559 


13,531 |) 
10,801 | 


17,003 


25,156. | 


17,064 
30,504 


6,528 |, 


£6,158 


6.737 


£ 
62,580 
8, 668 
4,106 


19,525 | 


9.094 


26,319 | 


11,285 | 


9,695 


31,308 | 
75643 


75585 


| 40,581 
10,280 | 
8,750 | 


10,564 
9,149 
245417 


| 24,996 
6,889 || 


11,856 || 


5,667 


79403 


z£ = 
61,731 | 63,127 
72527 | 75436 


4,023 4,059 
18,695 | 18,460 
8,832 8,516 
24,685 | 25,313 
10,508 | 9,902 
10,305 | 10,360 


| 
| 
| 
| 
| 





34,406 | 33,990 
79702 79492 
| 8,002 72975 
| 40,201 | 41,288 


8,142 
10,CgO 
95143 | 
23,649 | 


45346 | 


8,603 


13,674 | 


10,957 


12,483 | 
9410 | 
39935 | 


295297 
11,392 


} 22,339 


25,013 
3,065 
11,613 


10,596 


Asrsrs7 Oo 


be 


135433 
19,109 


3,810 


10,795 


2,784 


2,615 





10,152 | 6,593 | 


| 
| 
} 
| 
| 
{ 








15,946 | 


195279 


6,343 | 
6,119 | 


79051 


IDs | 


7596 
3,774 


£ 


| 64,927 


73076 
4293 
19,680 


a/ 
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OF ISSUE. 





NAME OF BANK. Authorised || 


AVERAGE AMOUNT. 





| 
| Issue. 


Dec. 16. 





£ 
9 Weymouth Old Bank .......-.. || 16,461 


] 


2 
3 
4 
5 
6 
7 


court wnNme OOD 


ms 
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a & 
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Wirkesworth and Derbyshire Bank | 37,602 
Wisbech and Lincolnshire Bank.. || 59,713 
2 Wiveliscombe Bank... . | 7,602 
Wolverhampton Bs snk—Goodric ke | 

aM. -scccowawe ese eaae ne ee th Me 
Wassoder Beak SPEER 15,463 
Worcester Old Bank .......... |] 87,448 
Worcestershire Bank ........../] 14,309 
Walsall Old Bank ... 19,937 
Warminster and W dishive B: ak. 24,896! 
Wrexham Bank ... 3,289 | 
Wolverhampton Bank—R. & W. | 

Fryer ... sooott Saomee | 
Yarmouth and Suffolk Bank cove ft S060 
Yarmouth, ee & Suffolk Bk. 
Yeovil Old Eauk . - 10,033 
DGGE DMO os occ sacscaccncest: Ce 
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| 


JOINT | or BANKS. 


Bank of Westmoreland. . | 12,225 73379 


Barnsley Banking C ompany . tient eae 75355 
Bradford Banking Company 49,292) 42,911 
Bilston District Banking tetieed |} 9,418 
Bank of Whitehaven...... | 32,681 
Bradford Commercial ‘Bi anking C 0.|| 20,084 
Burton, Uttoxeter, and Statfordshire 

Union Bank .... 60,701 
Chesterfield & N. De rbysh. Bk. Co o.|| 10,421 
Cumberland Union Banking Co. .. || 35,395 
Cheltenham & Glo’stershire Bk. Co.!! 12,786 
Coventry & Warwickshire Bk. Co.) 28,734 | 
Coventry Union Banking Company) 16,251 | 
County of Gloucester Banking Co. | 144,352 
Carlisle & Cumberland Banking Co.|| 25,610) 
Carlisle City and District Bank... . |; 19,972 
Dudley & West Bromwich oxg. Co.) 37,696 
Derby and Derbyshire Banking Co.)) 20,093 
Darlington Dist. Joint Stock Bk. Co.|| 26,134 
East of England Bank . . || 25,025 | 
Gloucestershire B: king € ompany 155,920 | 
Halifax Joint Stock Bank........|! 18 34 | 
Huddersfield Banking Company ..|! 37,354 | 
Huil Banking Comvany ..... -- |; 29, 333 | 
Halifax Commer ial Banking Se. | 13,733} 
Halifax & Huddersfield Union Bank $4,137 | 
Helston Banking Company ...... 1,503 | 
Herefordshire Banking Company.. |) 25,047 | 
Knaresborough and Claro Bkg. Co.|; 28,059 | 
Kingsbridge Joint Stock Bank .. 3,952 | 


RN em 
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Nw 


One ww ew 
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Lancaster Banking Company ....|| 64,31) | 
Leeds Banking Company ........ || 23,076} 
Leicestershire Banking C ompany 86,060 | 
Lincoln and Lindsay Banking C 0.|' 51,620} 
Leamington Priors & Warwicksh. Bk.) 13,875 
Ludlow and Tenbury Bank .... 


+ 


“1 Otn N 


73299 
7107 
43,411 


26,399 
1,464 
18,110 
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Dec. 23. 


£ 
10,748 
29,191 
45,361 
45925 
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14> 465 
1,405 
26,710 


8,378 


954% 


26,029 | 


1,484 


10,954 


22.400 


2,740 


45,776 


13 6 


297 
69,025 
47,6387 

91495 
» 


8,510 


Dec. 30. 


£ 
10,766 
28,776 
48,714 
4,848 


13,094 
9,580 
65,778 
9,257 
3,023 


12,896 


10,539 


| 46,505 


12,499 
1,548 
49,420 


6,760 
6,791 


| 41,963 


9,151 


26,995 
15,920 
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ore AVERAGE AMOUNT. 


NAME OF BANK. nena 





Dec. 16. Dec. 23. | 


£ 
225379 
245454 





Moore & Robinson’s Notts. Bank . 5) 
7 Nottingham and Notts. Banking Co. 29, 
Newcastle, Shields, and Sunderland 
Union Joint Stock Bank ...... 84, 1 30 : 2,264 
National Provincial Bk. of Engl: ind 142,371 )'348,2 344,060 
North Wilts Banking Company .. 63, 939 357 44,072 
Northay ptonshire Union Bank ..) 84,35! a 62,835 
2 Northamptonshire Banking Co. ..; 26,401)! 2 ‘ 19,491 
North and South Wales Bank ....| 63,951) 2 5 | 26,118 
Pare’s Leicestershire Banking Co... | 59,300) c 40,955 
Saddleworth Banking Company .. ,122 ‘ 2,001 
Sheffield Banking Company 35,843] 34,23 33,690 
Sti unford, Spalding & Bos ton Bk. Co. 5 E 495545 
Stuckey’s Banking Company ....°356,976 ‘ 254,183 
Shropshire Banking Company .. . 7,93 : 50 | 39,501 
Stourbridge and Kidderminster Bk. 56,830) 50,82 51,55 
Sheffield and Hallamshire Bank --|; 23,524 7,780 | 17,823 
2 Sheffield & Rotherham Jt. Stock Bk.) 52,496 46,895 | 46,499 
Swaledale and Wensleydale Bank..| 54,372 47,049 | 45,508 
Storey’s and Thomas’s Bank...... 9,714)| 9,432 94.76 
Wolverhampton & Staffordsh. Bank 35,378) 32, 5O4 
56 Wakefield and Barnsley Union Bank 14,604 
Whitehaven Joint Stock Bank ....) 3 
Warwick and Leamington Bkg. Co. 
West of England and South Wales 
District Bank. . 3,535 68,681 
Wilts and Dorset Banking z Cc ompany 3,16 55,964 
West Riding Union Ranking Co. ee 29) 22,063 
Whitchurch and Ellesmere Bkg.Co.| 7, 473 3! 3,514 
Worcester City & County Bkg. Co.| 6,848) 4,700 
York Union Banking Company ..| 71,240 66,070 
39 York City and County Banking Co.) 94,695 83,133 3 
6 Yorkshire Banking Company ....) 122,532 (112,033 | 3 111,245 | 
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Summary of the above Returns. 


Fixed Issues. Dec. 9. Dec. 16. |; Dec. 23. Dec. 30. 
£ | ¢£ £ 3 
184 Private Banks ......) 4,822,488 3,548,130 | 3,499,062 3,462,898 3, 492,340 
66 Joint Stock Banks ..| 3,409,987 2,604,469 | 2,574,815 | 2,559,675 | 2,529,498 
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250 Totals......) 8,232,4 6,152,599 | 6,073,877 | 6,022,573 6,021,838 





Average Weekly Circulation of these Banks for the month ending December 30th :— 
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Average Weekly Circulation of Private and Joint Stock Banks 
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On a comparison of the above with the Returns for the Month ending 2nd December 
last, it shows— 
A decrease in the Notes of Private Banks, of .............. £203,117 
A decrease in the Notes of Joint Stock Banks, of .......... 172,575 


Total decrease on the Month ........ £375,692 
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CIRCULATION RETURNS. 


And, as compared with the Month onlinn the Ist January, 1848, it shows— 
A decrease in the Notes of Private Banks, of ‘cmeeesnss ieee 
An increase in the Notes of Joint Stock Banks, of. ae ae 156,892 


Total increase, as compared with the same period of last year.. £129,226 
In the Duting Almanac we 1849, the fixed issues of the several Banks at the present 


Fixed i issue of * the Saieate Banks at November, 1848 ........ £4,822,488 
Fixed issue of the Joint Stock Banks ditto ................ 3,409,987 


Amount of the fixed issues .... See . £8,232,475 


The following appears to be the comparative state of ‘the siuiiatiom, with reference to 
the fixed issues :— 


The Private Banks are below their fixed issue ..............£1,321,881 
The Joint Stock Banks are delow their fixed issue.......... 842,873 


Total BELow the fixed issue.......... £2,164,754 


Erish and Srotch Circulation Returns, 
Average Circulation, and Coin held by the Scorcn and IrntsH Banks during the 
Sour weeks, ending Saturday, the 30th day of December, 1848. 


on BANKS. 


Average Circulation during Four Weeks, 








| Average 
| Amount of 
1 : j — as above. Gold & Silver 
NAME OF BANK. | Authorised j!____ ——_———_——_————-| Coin held 
|| Circulation. | 


| } | during Four 
Under £5. | Total. |Weeks ending 


as above. 


| 
| £ a.i#£ £ 
| 
| 


£5 and 
upwards. 





Ico, 690 217,868 | 318,558 168,284 
§75354 | 122,037 | 179,390 755251 
130,606 290,311 | 420,917 124, 342 
Commercial Bk. of Scotland | 371,889 || 135,589 293,067 | 428,656 148,484 
National Bank of Scotland || 297,024 91.920 208,017 299,937 64, 344 
Union Bank of Scotland .. || 327,223 || 104,936 | 210,494 | 3155430 93,824 
Edinburgh & Glasgow Bk. |} 136,657 | 48,805 978,974 127,779 31,345 
Banking Com. in Aberdeen || 88,467 34,103 80,83g | 114,942 37,712 
Aberdeen Town and Co, Bk. 70,133 | 26,064 64,648 90,712 25,479 
North of Scotland Bk. Co. 154,319 || 50,696 96,536 146,232 14,824 
Dundee Banking Company || 33,451 || 8,077 22,127 | 30,204 4,646 
Eastern Bank of Scotland.. || 33,636 || 9,115 20,995 | 30,069 8,674 
Western Bank of Scotland | 337,938 122,475 290,774 | 413,249 116,088 
Ciydesdale Banking Co. ..|| 104,028 22,865 78,170 101,035 24,625 
City of Glasgow Bank....|/ 72,921 || 42,598 62,413 | 105,011 53,060 
Caledonian Banking Co. ..|| 53,434 ||} 17,416 40,873 | 58,298 15,209 
Perth Banking Company ..|| 38,656 || 14, 366 29,430 43,796 155742 
Central Bank of Scotland..|| 42,933 || 16,501 36,118 | £2,619 13,939 
| 


Royal Bank of Scotland . 
British Linen Company. . 438,024 | 


183,000 


i 
Bank of Scotland . a wk 485 | 
| 











| 
Totats (Scotch Banks) .. !|3,087,209 | 1,034,176 {2,242,651 |3,276,826 |1,026,875 


IRISH BANKS, 
Bank of Ireland ........ 13,738,428 |1,697,650 |1,052,825 !2,750,475 | 770,548 
Provincial Bank 927,667 | 287,308 | 447,883 | 735,191 | 331,786 
Belfast Bank ............|| 281,611 46,052 | 199,600 | 245,652] 100,598 
Northern Bank.......... || 243,440 245272 | 165,822 190,094 81,656 
Ulster Bank . asoccelt SSL00 17,285 205,851 |, 223,136 55,588 
National Bank . | 761,757 || 206,450 | 371,924 | 578,375 | 237,987 
Carrick-on-Suir Nat. Bank | 24,084 4,186 8,190 12,376 3693 
Clonmel National Bank | 66,428 17,648 24,685 25334 14,038 














Toraxs (Irish Banks) ....|/6,354,494 ||2, 300,85 '2,476,780 14,777,633 |1,595>894 








CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO DEC. 30th, 1848, 


The Returns of Circulation of the Irish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 30th December last, when added together, | Banking Almanac, for 1819, as follows.— 
give the following as the average weekly 
circulation of these banks during the past | 
month, viz. :— 


8 Banks in Ireland, allowed to issue. . #6,354,494 
18 Banks in Scotland, allowed to issue 3,087,209 


: ’ 26 Banks in all, allowed to issue £9 ,441,703 
Average Circulation of the Irish Banks £4,777 ‘ . 


Average Circulation of the Scotch Banks 3 The following appears, therefore, to be the 
: : ; nen comparative state of the circulation :— 

Total Average Circulation of these Banks : P : 

for the past month €8,054,459 | Irish Banks are below their fixed issue 1,576,861 

Scotch Banks are above their fixed issue 189,617 

On comparing these amounts with the 

Returns for the month ending 2nd December 

last, they show— The amounts of Gold and Silver held at the 

head offices of the several banks, during the 
past month, have been as follows :— 


Total below the fixed issue.... ... 1,387,244 


Decrease in the Circulation of Irish Banks £191,417 
Decrease in the Circulation of Scotch Banks 293,300 ; 7 
————. | Gold and Silver held by the Irish Banks.#1,595,894 
Total decrease last month ..........4 # 484,717 | Gold and Silver held by the Scotch Banks 1,026,875 
And as compared with the month ending | Total of Geld and Silver Colm .... 63,008,709 
Ist January, 1848, they show— | Being an increase of £10,775 on the part of 
; ? ae ‘ | >» Scote anks, and an incre F £45,425 
Decrease in the CirculationofIrishBanks 418,483 the i atch B we —* ' antag £4 +" . 
Decrease in the Circulation of Scotch Banks 64,491 on the part of the rish >aNkS, on the 
—— | several amounts held by them during the 

Total decrease on the year #482,974 preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO DEC. 30th, 1848. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 30th December, 1848. 


Circulation of Notes for the Month ending December 30th, as compared with the previous month: 


Dec. 2, 1848. | Dec.30.1848. | Increase. | Decrease. 
Bank of England ,659,416 | £16,925,706 733,710 
Private Banks ‘ . 03,724 7 ,607 203,117 
Joint Stock Banks 2,739,689 | 7 172,575 





Total in England........... 24,102,829 109,402 
Scotland. . ee , 3,570,126 “82 293 300 
Ireland 4,909,050 92779086 191,417 





United Kingdom 32,642,005 31,047,896 1,594,119 


The comparison of the month ending January 1, 1848, with the month ending Decem- 
ber 30, 1848, shows a decrease in the Bank of England circulation of £1,031,055, 
a decrease in Private Banks of £27,666, and an increase in Joint Stock Banks of 
£156,892; being a total decrease in England of £901,829: while in Scotland there 
is a decrease of £64,491; and in Ireland a decrease of £418,483. Thus showing 
that the month ending December 30th, as compared with the same period last year, 
presents a decrease of £901,829 in England, and a decrease of £1,384,803 in the 
United Kingdom. 

The return of Bullion in the Bank of England for the month ending December 30th, 
gives an aggregate amount in both departments of £14,817,199. Ona comparison of 
this with the Return for the month ending December 2nd, there appears to be an 
increase of £815,742; and an increase of £2,802,617 when compared with the same 
period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 30th December, was £2,622,769, being an increase of £56,200, as compared 
with the return of the previous month, and a decrease of £104,038, as compared with the 
corresponding period last year. 


Waterlow & Sous, Printers, 66 & 67, London Wall, Lendos. 








